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Begin the New Year Right 


What investors should provide themselves with 
is a reliable guide--a paper whose aim is to dig 
for Facts and relate them honestly to its readers. 
Such a policy is distinctly helpful to readers in 
the selection of profitable securities. The 
Financial World points with pride to its 
record of six years, to verify its position and 
how it has supplied the public with exactly 
this kind of financial journalism. 

Fearless and independent---This is the one and the 
greatest reason why you should start 1909 right by 
subscribing for it. Our Special Offer of $3 a Year 


or $7 for 3 Years will soon be withdrawn. 














JUDGE GARY’S QUEER PLEA. 

In his hearing before the House Committee of 
Ways and Means Judge Gary, the head of the Steel 
Trust, used quite a novel argument for protection. 
After submitting statistical figures about the cost of 
labor, raw material, etc., he stated coolly that the abo- 
lition of the tariff or a radical cut in it, will not hurt 
his Trust, but make it only stronger. In fact, the 
Steel Corporation would then have a real monopoly, 
for the smaller companies that have not the working 
capital, their own ore mines, railroads and ships and 
therefore produce at higher cost, would have to go to 
the wall and then the Trust would have the entire field 
to itself. 

It was a diplomatic argument, but it will hardly con- 
vince anyone. If the small companies can exist now, 
why should they not be able to exist when the tariff is 
lowered? A reduction would affect all companies 
alike and not the smaller more than the big trust, 
which has to provide dividends for the enormous 
water in its gigantic capitalization. The claim that in 
case of tariff reduction, the Steel Trust will have a 
monopoly ‘will; hardly scare the masses, who are 
against monopolies. The Steel Trust cannot have a 
greater monopoly than it enjoys now. The “friendly” 
exchange of ideas, which take place at the occasional 
dinner parties, 
nothing else than efforts to agree on a common policy, 
to which the smaller companies have to agree¢ in order 


which Judge Gary arranges, are 


not to be wiped out by the big trust. 
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NO CAUSE FOR ALARM. 
Neither the financial nor the business world have 
any cause for feeling uneasy about the forthcoming 


It is no new issue that has suddenly 
turned up and spells disaster. It was to be expected 
from the day when Taft was elected. It is true that 
the uncertainty about the extent to which the tariff 
schedules will be changed retards business recovery, 
but the slower the return of normal industrial condi- 
tions, the healthier our new prosperity will be and the 
longer will it last. ; 

It will be good to keep in mind that a!:sane tariff 
revision will be of lasting good. It will divide the 
benefits more equitably than the present tariff does, 
which taxes the masses in favor of a few. It will be 
to the advantage of the consuming classes, upon 
whom our industries have to depend for their pros- 
perity. It will expand the foreign trade and finally 
make out of the United States a commercial world 
power, to which it is entitled on account of its wealth, 
the great variety of its products and the enormous 
activities of its people. ; 

The tariff will be revised by its friends and not by 
its enemies. It will give those industries which still 
need protection just that measure they need and no 
more. The republican party which is entrusted with 
the reform is no free-trade party. 


tariff revision. 





ONE RECEIVER WITH A CONSCIENCE. 

Charles W. Higgins, who was one of the receivers 
of the Brooklyn Bank, in applying for his final dis- 
charge and cancellation of his bond returned $4,000 
of his $15,000 fee allowed him by the court consider- 
ing it excessive and asked for a review of the pay- 
ments made to the two receivers and counsel and 
asked that the alleged illegal and excessive fees be re- 
turned to the bank which is again in operation. 

According to Mr. Higgins’ statements, he made a 
contract with the counsel for the receivers of the bank 
whereby they agreed to perform their duties for a 
period of twelve months for $14,000 and proportion- 
ately less if the receivership were ended before that 
time. 

Despite this contract, however, the counsel’s fees 
were $22,000. This was considerably in excess of the 
original agreement and for only eight months, instead 
of a year. The attorneys in their answer to Mr. Hig- 
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gins’, claim that they were put to considerable more 
work collecting notes than they expected would be 
required of them. 

If a business man were to put in a claim for extras 
after he had bound himself to do a stipulated service 
for a certain consideration his additional charges 
would be received with ridicule. He made his bed 
and would have to sleep on it. Should it be any differ- 
ent with counsel for receivers? Rather, on the other 
hand, as these fees come from distressed people and 
not from a prosperous and going business, his fees, 
if anything, should be less; it would be more humani- 
tarian. In returning what he thought was excessive, 
Mr. Higgins has set a laudable example. Receivers 
like him will never want for popularity. He shows a 
proper spirit. Business is not so soulless that it pre- 
sents a refined picture when receivers gouge out of a 
distressed corporation every cent that they are per- 
mitted to take. Receivers should be constructive. 
Unfortunately in the present day it seems that they 
are destructive to what assets remain to an insolvent 
business. 





THE REAL TARIFF. 

All utterances of the President-elect leave no doubt 
that he will not by any means be as soft as Wall Street 
once thought he would be. His public declarations so 
far have shown that he means what he says and that 
he is a man of his word. His declarations that the 
Sherman-Anti-Trust law really does not need much 
mending, that he will not spare law-breakers and that 
the tariff will have to be revised honestly or not at all, 
were certainly not to the liking of the Street, which 
had expected that the seemingly phlegmatic Taft 
would let “High Finance’ have its own sweet way. 
It is now beyond doubt that Taft will be a President 
“suaviter in modo, sed fortiter in re’—suave in his 
methods, but strong in action. He will try not to be a 
disturber, but will insist that law must prevail. 





CHRISTMAS OF 1908. 

What a great difference there is to this year’s Yule- 
tide and what prevailed in 1907. Then we had just 
emerged from the first hard buffeting of the financial 
crisis; we were just collecting our business senses to- 
gether and taking a reckoning of the damage the 
storm had made. The future was still dark. Threat- 
ening clouds still hung with sinister gloom over trade ; 
in fact, the lowest prices for a good many securities 
were still to be touched early in 1908, so that the 
wreckage had not yet been completed. On Wall 
Street there were many empty stockings and crushed 
spirits groping for some light to encourage hope that 
business would soon mend, and Wall Street was not 
the only section to be in the throes of distraction for 
nearly every center of trade owned kinship to such 
suffering. 

All this has changed within a year. 
bridged the chasm between gloom and despair on one 
side and crossed to hope and cheerfulness on the 
other. There will be plenty of filled stockings, speak- 
ing figuratively, and when we reach the hour where 
the old vear passes into history and the stripling, 


We have 


1909, starts on its career, the well wishes which will 
be passed from lip to lip will ring true with a strong 
tone of confidence in the belief that 1909 will be a year 
ot constructive results instead of a year torn by de- 
structive forces. 

It will be a real week of good cheer which will mark 
the interval between this issue of the FINANCIAL 
WORLD and the next. 





THE DISTURBING TARIFF AGITATION, 


Every time the tariff question has come up for dis- 
cussion, it has had a disturbing influence on business. 
This is only a natural consequence. As long as the 
protected industries don’t know where they are at, 
they cannot lay their plans for the future and have to 
confine themselves to providing for the immediate re- 
quirements of trade. 

All the protected industries at present know is that 
Taft is wedded to a real tariff reform, and that he 
favors a tariff reduction of such a character as to 
leave only a tariff that will represent the difference 
in cost of production here and abroad. He stated this 


plainly when he said: 


“It is better to have no revision at all, better that the new 
tariff bill should die unless we have revision of an honest and 
thorough sort on the basis, explained by me and promised in 
the party platform. It is with the utmost pleasure that I 
state my sincere confidence that there is now going on in 
Washington, and will go on, an honest and thorough attempt 
to find the differences in cost of production here and abroad 
and to fix the tariff accordingly. The task is merely one of 
evidence and judgment. We must honestly try to do our duty 
and then we will receive the commendation of the American 
people.” 


Those who feel the effect of the present tariff-re- 
form agitation favor the announcement of a definite 
program showing the extent of the intended tariff- 
reduction, stating that this will give an idea of what 
the protected industries can expect. This program is, 
however, stated in a nut-shell in above cited sentences 
from a recent speech of Mr. Taft. He favors a revision 
that will protect the working classes without giving 
manufacturers two dollars for every dollar the Ameri- 
can working man gets above the starvation wages paid 
by the European manufacturers to their employes. 





BURT TO HEAD CHICAGO GREAT WESTERN. 

The selection of Horace G. Burt as receiver of the Chi- 
cago Great Western in place of A. B. Stickney, the Presi- 
dent of the road who has resigned from this position, 
is believed to be the first step toward a reorganization of 
the property. 

While Mr. Stickney has not resigned as president, it is 
already known that he will and thus make way for Mr. 
Burt, who is a practical and very able railroad executive. 

This conclusion gains strength from the fact that it 
was at the request of the large English stockholders, in 
whose hands the control of the road rests, that Mr. Burt 
made a thorough physical examination of the system, and 
his report is now in their possession. 

The selection of Mr. Burt, who was formerly President 
of the Union Pacific, to preside over the destinies of the 
Great Western, will, in a large measure, inspire confi- 
dence among all classes of security holders, and make it 
comparatively easy to bring the receivership to an early 
termination. 

Under a strong guiding hand there is every reason to 
hope for a promising future for the Great Western. 

In potential possibilities it lacks nothing; its short- 
comings were to be found in the former management of 
the property. 
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MR. HILL WISE AND FAR SEEING. 

The Burlington Acquires the Colorado & Southern. 

The financial and railroad world have this week been 
treated to a genuine surprise—the acquisition of the Col- 
orado Southern by the Chicago, Burlington & Quincy. It 
has for some time been the impression that Mr. J. J. Hill 
had an eye on the Missouri, Kansas & Texas Railroad 
for an outlet for his railroads to the Gulf of Mexico, but 
it turns out that it was the Colorado & Southern which 
he wanted. The Colorado & Southern is a valuable and 
highly prosperous property and its acquisition by the Bur- 
lington, which is jointly controlled by the Great North- 
ern and Northern Pacific, will redound to the benefit of 
the Hill roads. 

The Burlington is owned by the Great Northern and 
Northern Pacific, which three roads have about 21,000 
miles of main line gridironing the country from Chicago 
to Puget Sound. The Colorado & Southern occupies 
much the same position towards these lines as does the 
Illinois Central to the Harriman lines. 

The Colorado & Southern’s lines connect with the Bur- 
lington at both Cheyenne and Denver, and with their ex- 
tension, run from thence to the Gulf of Galveston. The 
result of obtaining this system as a feeder will be a more 
even flow traffic east and west on Mr. Hill’s road, which 
has faced a serious problem in this respect. 

The Colorado & Southern owns 1,118 miles of track 
and controls 2,279, making a total mileage of 3,397. 
Besides this it owns a half interest with the Denver & 
Rio Grande in the Colorado Mid!and, operating 336 more 
miles. The system runs from Iron Junction, in Wyoming, 
through Colorado to Fort Worth, Tex., and by extension 
built two years ago reaches tidewater at Galveston and 
also Dallas, Houston and other points in Texas. 

By this addition to his enormous railroad system Mr. 
Hill has secured a property which will not be a burden 
on the Burlington, but of immense profit to his entire 
system. Mr. Hillis a far-seeing man. He knows that the 
field offering the greatest possibilities for commercial 
conquest is in Central and Southern America and that 
the next decade will establish enormous and highly profit- 
able trade relations with the countries south of the Rio 
Grande. By this latest move Mr. Hill will secure for his 
railroads and the rich and constantly growing territory 
they traverse, his full share of what there is in store for 
the United States in these awakening countries. 

There still remains two independent lines to the Gulf, 
the Missouri, Kanses & Texas and the Kansas City South- 
ern. We would not be surprised at all to find some of 
these days that the Chicago, Milwaukee & St. Paul has 
picked up the Missouri, Kansas & Texas and some other 
railroad system the Kansas City Southern. The action of 
the stocks of these two railroads indicates that somebody 
is after these properties, which both control valuable ter- 
ritory and are capable of the greatest development. 





THE GUGGENHEIM’S WOLF. 
President Daniel Guggenheim of the American Smelt- 
ing Co., in explaining the break in that company’s stock 
was quoted by the New York Times as follows: 


“Quite some years ago the speculating public were kept in a 
ferment by the cry of ‘Wolf!’ in connection with Sugar Refining 
stocks, due to competition between the Havemeyers and the 
Arbuckles. It is now the Smelting Company with other large 
financial interests. It seems that the people must be fed upon 
something of this kind.” 

Yet is it so much the fear of competition that scares 


people out of Smelters stock whenever this cry is raised? 
We don’t believe so. What, in our opinion, has robbed 
Smelters of a great deal of the confidence it formerly en- 
joyed, is the linking of Lawson’s name with the seven 
Guggenheims’ ventures in other mining enterprises. 

Whether that connection does or does not exist, Law- 
son’s inferential statements of a close alliance with the 
Guggenheims, have blighted Smelters. From the day he 
publicly announced in his advertising screeds that Smelt- 
ers would go to 112, it has lost influential friends in the 
stock market, and they are very much needed to keep a 
stock in good reputation among traders. 





MUNSEY’S VALUATION SLIGHTLY HIGH. 

When asked about Munsey’s valuation of the Steel 
Trust’s holdings of $1,782,187,307, Judge Gary described 
it as slightly high. The total capitalization of the United 
States Steel Corporation, comprising as follows, $360,- 
281,000 preferred stock, $508,302,000 of common stock 
and $480,199,000 bonds, $125,546,000 of bonds of sub- 
sidiary companies, is $1,474,128,000, all figured on the 
par value of the securities. 

The present market quotations establish a value for 
the Steel Trust’s securities of about a quarter billion 
dollars less than the total capitalization, and over a half 
billion dollars under Mr. Munsey’s appraisal. 

Therefore, when Judge Gary stated that Publisher 
Munsey’s figures were slightly high he stated it mildly. 
However, Mr. Munsey’s liberality in making an estimate 
is excusable. Until he became a member of the Steel 
pool, Munsey did not know whether Steel common was 
worth ten dollars or one hundred dollars. 

What he was after was to make a market for Steel 
common and a lead pencil guided by a lively imagina- 
tion could have just as easily made an estimate of 
$3,000,000,000 as it did $1,782,187,307. 





THE EXTORTIONS BY THE PULLMAN CO. 

It has come to light during the investigation of the 
Pullm:n Co., by the Interstate Commerce Commission, 
that the charge for upper berths is nothing but extortion. 

During that investigation the representative ef the 
company said that every passenger wants a lower ‘berth, 
and that even if the charge for upper berths should be 
reduced, passengers will prefer lower berths. What else 
does this mean but that the upper berths are undesirable 
even if sold at half the price charged for lower berths, 
and that they will be used only when no lower berths 
are left. In that case the unfortunates who are forced 
to take upper berths, have to submit to any price. 

The outcome of the investigation will probably be a 
lowering of the charges for Pullman berths and this will 
cause quite a drop in the revenues of the Pullman Co. 
This fear begins to find expression in the price of the 
company’s shares. 





MERRY MARKET RAIDERS. 

Under a guerrilla leadership the market raiders made 
a number of successful sorties the past week. Smelters 
because it was vulnerable and likewise Amalgamated, 
yielded readily before their attacks. But where these 
merry market raiders made a most serious mistake was 
when they thought this weakness was general throughout 
the list. They raided Union Pacific, St. Paul and other 
high-class railroad stocks merely to find that they had 
sold themselves into a pocket. 

Instead of finding a weak underlying condition they 
quickly discovered that a cunning trap had been laid for 
them. The market lacked a substantial short interest to 
give it vim and snap, and the bears were given just 
enough rope to create it. 

Conditions now are vastly different from those which 
prevailed a year ago. Then, rumors of a depressing char- 
acter, had the effect of frightening the holders of securi- 
Now they have profits and it is not so easy to scare 
Besides 


ties. 
people who have made money into sacrificing it. 
we are confronting in 1909 a very good year. 





TOM LAWSON AND STEEL. 

The campaign of the Boston stock gambler for de- 
pressing the price of U. S. Steel Common has so far been 
without big results. In one of his advertisements he 
says: “I unqualifiedly deny that ‘Standard Oil’ or 
‘Nickel’ have furnished a fund of $5,000,000 to back my 
campaign against ‘Steel.’ ’’ Nobody has ever made such an 
assertion. With whatever Standard Oil may be charged, 
and it is usually charged with almost everything, nobody 
has ever charged it with foolishness. Some of Lawson’s 
advertisements read as if a screw were beginning to get 
loose in his brains, buf there is always method in his 
madness. . 
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THE GUGGENHEIM-STANDARD OIL WAR. 

There is a war to the knife going on between the Gug- 
genheims, representing the American Smelting & Refin- 
ing Co. and the copper wing of Standard Oil, which owns 
and controls about 600,000,000 pounds annual output of 
the 1,250,000,000 pounds of copper annually produced 
in the U. S., Mexico, Canada and South America. 

It is a fight between two greedy, grasping interests. 
Standard Oil has many grievances against the Guggen- 
heims, among them that they have played under cover 
with T. W. Lawson, the arch-enemy of the Standard Oil. 
To crush the Smelters Trust, Standard Oil interests have 
announced that they will no longer stand the rule of the 
Smelters Trust, its arbitrary power and its exactions, 
and have decided to build smelters of their own. As 
proof of the exorbitant prices charged by the Guggen- 
heims, the organs that side with Standard Oil cite a case 
where the American Smelting & Refining Co. has charged 
for treatment of copper ore $21.75 per ton, while the 
Washoe Smelter has charged for the identical service 
only $6.50. Here are some other charges to which Stand- 
ard Oil gives vent: 


The Guggenheims have made millions in mining and smelt- 
ing, but they became grasping and not satisfied with an ordi- 
nary profit. The result is that the entire mining community 
is arrayed against them and they have lost in prestige not 
only in the field, but in Wall Street, where they have been 
under constant attack ever since the Nipissing episode. Their 
espousal of Lawson in an effort to exchange unknown certifi- 
cates for cash did not help their reputation. 

A well-known mining engineer recently made the statement 
that he would like nothing better than the commission to du- 
plicate for $30,000,000 the plants against which the Guggen- 
heims now have outstanding $100,000,000 of issued capital. 
His belief that the plants could be reproduced for 33 cents 
on the dollar arises from the dilapidated condition of several 
of the smelters, the many obsolete methods employed and the 
extravagant manner in which construction money has been ex- 
pended where there has been no adequate return. 


The Guggenheims ridicule the ranting of Standard Oil 
and claim that the enmity has been caused by their re- 
fusal to give the Amalgamated Copper interest help in 
their present troubles, by loading up with copper. They 
further state that they are not afraid of the threatened 
competition, as it takes from one to two years to erect 
new smelters and that copper smelting is not their main 
business, but silver and lead smelting. This controversy 
had a great deal to do with the smash in the stock of the 
American Smelting & Refining Co. There can be no 
doubt that Standard Oil is after the scalps of the Gug- 
genheims. 





READING. 

The clique of rich speculators that delights to play the 
game of Reading, being disappointed on its expectation 
to see the dividend advanced to 6 per cent., immediately 
after that tried to work its scheme in a round-about way 
by starting the rumor that the dividend of the Central 
of New Jersey which is controlled by the Reading people 
will be increased from 8 per cent to 10 percent. It can- 
not be seen how this can happen. The dividend has not 
been increased during former years, when the earnings 
would have justified it better than now, especially when 
an increase would create unfavorable comment. As the 
same people, who control the Central of New Jersey are 
the same who have refused to increase the Reading divi- 
dend, it does not stand to reason that they will act differ- 
ently in the case of the Central of New Jersey. The story 
of the increased dividend seems to be put out occasionally 
by the pool in Reading, which is overloaded to the 
breaking point and is putting up a bold front, in the 
hope to prevent its collapse, which may mean a break of 
the stock to under par. The pool has probably misgiv- 
ings about the intentions of the Lake Shore & Michigan 
Southern, which with the B. & O. owns the control of the 
Reading. The Lake Shore not long ago disposed of its 
Lehigh Valley stock, because it does not need it any 
longer. It also does not need its Reading stock any 
longer and is probably waiting for an opportunity to get 
rid of it at good prices. When the Lake Shore sees fit to 
get out of its Reading and this may be soon for it can use 
the money better than the stock, then Reading will 
have a drop that may knock some of its boomers silly. 


INTERNATIONAL MERCANTILE MARINE. 

Based on the prevailing quotations the market ap- 
praises the value of the outstanding securities of the 
International Mercantile Marine, including both the 
bonds and the stocks of about 40 cents on the dollar as 
can be judged by the following table: 


Dec. 23. 


Issue. Auth. Outstanding. Market value. 
| 60,000,000 $51,731,000 $11,639,475 
I i iiccacn . .60,000,000 49,921,800 3,428,929 
Collat, 44%% bonds .. ‘ae 52,744,000 36,657,080 
Int. Nav., 5% bonds.. 19,244,000 16,549,840 


manana $174,640,800 $68,275,324 

Compared with the improvement in the company’s 
gross and net earnings for the past four reported fiscal 
years, the company’s securities are selling out of range 
with the rest of the market and abnormally low. Espe- 
cially is this true of the 4% per cent. collateral bonds 
and preferred stock. 

In no year since the company’s organization have the 
earnings been insufficient to meet the interest on the 
collateral 4% per cent. bonds. If the Rock Island col- 
lateral 4 per cent. bonds are worth 77 on earnings, the 
international Mercantile Marine bonds are worth as 
much, if not more, for the company earned for the year 
1907 a surplus of $4,033,731 over its interest require- 
ments; equivalent to nearly 8 per cent. on the outstand- 
ing preferred stock. However, despite this excellent 
showing the securities of this company, whose solvency 
has never been a question of doubt, are selling way be- 
low the securities of properties like the Rock Island Com- 
pany, Wabash preferred, Wheeling & Lake Erie ist pre- 
ferred, etc., which Iess than a year ago were in danger 
of a receivership or have since passed under such con- 
trol. 

The present fiscal year of the International Mercan- 
tile Marine ends December 31, but it will be some months 
yet before the annual report of business will be pub- 
lished. While it is expected that the business will show 
a falling off, that fact has long ago been discounted by 
quotations on the company’s securities. The stock mar- 
ket anticipates such possibilities long before the actual 
results are made known. However, considering the fact 
that the company the past year has been free from labor 
troubles which handicapped it the year before, it is ex- 
pected that the net earnings for 1908 will be closer to 
$3,000,000 than to $2,000,000, in which event the sur- 
plus earnings will be close to 6 per cent. on the pre- 
ferred shares and ample enough to emphasize the com- 
parative cheapness of the collateral 4% per cent. 
bonds. 

Nor must we overlook some possible factors of the 
immediate future which will prove of very material bene- 
fit to this company. In all probability the year 1909 will 
prove a very profitable year to the steamship lines. A 
tariff revision will stimulate exports and imports, and in 
the increase of such business the company should largely 
share while there is also a growing feeling in this coun- 
try that Congress should encourage our shipping by 
granting subsidies, insomuch as the United States has 
reached the point where foreign markets need to be cul- 
tivated to absorb our surplus products. 

Judged by the progress this company has made, its 
healthy financial condition, the possibilities of the future, 
which, if all is weighed in comparison with the substan- 
tial advances in other securities not as attractive, it must 
carry home the conviction that these securities have been 
neglected in the pell-mell haste to chase after baubles 
because they were more active. 

The company’s collateral 4% per cent. bonds, while 
not strictly an investment security, certainly seem an 
attractive speculation for those not averse to assuming 
some measure of risk, though slight indeed, to secure a 
larger income and an appreciable advance in the price 
of the security. The preferred stock also should not 
pass unnoticed among those who like to pick up cheap 
stocks with a future, and are willing to bide their time 
until such stocks reach their dividend period. 
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BONDS, NOTES AND MORTGAGES 


SOME NEW FINANCING. 

The long talked about financing under consideration by 
the Chesapeake & Ohio Railway Co. took definite 
shape in the form of an issue of $30,000,000 5 per cent. 
bonds, which the directors of the road have authorized. 
The proceeds from these bonds will be principally used 
for refunding purposes and to reimburse the company for 
expenditures made in improvements. 

Of this issue of bonds, $11,000,000 were brought out 
and quickly sold, while the balance will be withheld for 
taking up issues maturing within the next year or two. 
Among these are $7,500,000 short term notes and about 
$14,000,000 equipment trust obligations. 

With this financing completed those who have been 
most prominent in bulling the stock of the road claim it 
is in a position where the dividend can be raised from 
the present rate of 1 per cent. to possibly 3 per cent. or 
4 per cent. some time next year if the company’s earn- 
ings continue to improve. 

However, no definite promises on this matter have been 
made by anyone in authority, but that such a possibility 
is in prospect seems most likely, as otherwise the present 
quotations for the stock would appear abnormal com- 
pared with the dividend it now brings. 

There is also considerable talk in what appears trust- 
worthy circles that the Chicago, Milwaukee & St. Paul 
will announce a bond issue some time early next year 
covering its Pacific Coast extension. One report has it 
that the officials of the company have been working out 
the plan for bringing the various sections of the new 
lines into one company which will be known as the Chi- 

cago, Milwaukee & Puget Sound Railway Co. The amount 
of this issue is placed in the neighborhood of 
$150,000,000. 

It is not likely in so much as the St. Paul is known not 
to be in need of funds, that there will be any offering of 
bonds for some months to come. 








WABASH DEBENTURE 6 PER CENT. BONDS. 

Of the series A and series B non-cumulative 6 per 
cent. debenture bonds of the Wabash Railroad. there 
remains outstanding on February 1, 1908, $543,000 of 
the A’s and $1,764,000 of the B’s. The remainder were 
turned in under the refunding plan on the following 
terms: For each $1,000 bond of series A, $795 in new 
refunding and extension 4 per cent. bonds, $580 in pre- 
ferred stock and $580 in common stock, and for each 
$1,000 bond of series B, $720 in bonds, $520 in preferred 
stock and $520 in common stock. 

If the debenture bonds were exchanged today at the 
prevailing market quotations of 75 for the bonds, 48% 
for the preferred and 18% for the common, the total 
value of the exchangeable securities for the A bonds 
would amount to about $984.07 and for the B bonds 
$897.55 for each thousand dollars. Whether these bonds 
can now be exchanged or not according to these terms is 
not specifically stated, but we presume that they could 
be. However, these bonds, especially the B’s, occupy 
such a peculiar position that they, around the present 
price, still appear speculatively attractive, even if they 
could no longer be exchanged. 

The interest on the debenture bonds is payable ii 
earned. Dividends of 1 per cent. each were paid July, 
1907, and Jan. 1, 1908, on the B’s, but so far this year 
no announcement was made about any dividend. A divi- 
dend of 3 per cent. was paid on January, 1908, on the 
“A’”’ bonds and 6 per cent. the previous July. 

That the Wabash will eventually arrange to take care 
of these bonds is generally assumed, and holding this 
belief some of the holders of the “B’’ bonds are not dis- 
posed to part with their bonds, preferring to wait for an 
The A 
bonds are callable on or before July 1, 1909, at par, but 
it is a question whether the holders of the oustanding 
bonds can be forced to turn their bonds in until there 
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has also been some adjustment made regarding the ur- 
paid dividends, as it is explicitly stated if earned they 
are payable. 

On the A bonds, provided the dividends were earned 
each year, there would be due now back dividends of 53 
per cent., as none were paid in years 1894-5-7-8-9-19065 
and 1906, and only 1 per cent. in 1896 and 3 per cent. 
in 1904 and 1908. In all the series B bonds have only 
received in eighteen years they have been outstanding 
2 per cent.—1 per cent. each July, 1907, and January, 
1908. They are not callable and have also a provision 
if not presented for redemption on maturity they draw 
interest until the principle is payable on demand. These 
ponds are due July 1, 1930. They are equally with the 
A bonds a lien subsequent to the ist mortgage on all 
property west of the Mississippi River and subsequent 
to the 2d mortgage on all property east of the Missis- 
sippi River, in which is not included any property ac- 
quired since the reorganization affected in 1899. This 
lien, however, cannot be regarded as offering any secur- 
ity for the bonds, as the dividends are non-cumulative 
and not payable unless earned, so that they are not in 
the nature of a fixed charge on default of which the 
bondholders could demand payment of principle and 
interest. 

As there are but $1,764,000 of the B bonds still in 
the hands of the public, it seems more than likely that 
the Wabash will make some provision for the adjust- 
ment of the dividends and redemption, of the bonds, as 
the outlay involved would be comparatively small. 





UPHOLD THE DIGNITY OF OUR LAWS AND COURTS. 

“Is not law wide enough, and its shield broad enough, 
to avert from annihilation that which its tribunals have 
taken in hand for the very sake of decreeing whether it 
shall be saved?’’ said Justice Wright in the course of 
his opinion, when handing down his decision sentencing 
Samuel Gompers, Frank Morrison and John Mitchell of 
the American Federation of Labor, for contempt of 
court. No language could more forcibly express the po- 
sition of our judiciary and suggest its high plan of pro- 
ficiency, in distributing justice fearlessly and impartiall» 
This case has more than passing interest to citizens of 
this country, as it involves both the protection and lib- 
erty of American institutions of trade, and our highest 
tribunals of justice. 

There is no suggested attack on law-abiding bodies 
whether they be labor organizations, corporate associa- 
tions or individuals, but there is in this decision the 
fundamental principle on which all civilized nations must 
stand—respect and obeyance of the statute laws of our 
land and the edicts of our courts. 

The rendering of this decision emphasizes a point of 
special importance to every American citizen: the laws 
of our land must be obeyed and the respect of our courts 
maintained, irrespective of political, corporate organiza- 
tion or personal influence. 





BOND NOTES. 

—tThe 4% per cent. bonds of the Colorado & Southern, 
to whose desirability attention was called in these col- 
umns a few weeks ago, have had a rapid rise. Imme- 
diately upon announcement of the acquisition of the rail- 
road by the Burlington, they jumped up to 96%. A few 
weeks ago they were obtainable at 86. 

—tThe month of December has brought a record break- 
ing bond business both for the stock exchanges and the 
bond houses that sell bonds over the counters. The de- 
mand for good bonds promises to be still larger in Janu- 
ary. 

—Iowa Central 4’s meet with a good demand and have 
advanced to over 81%. They have once sold above 90. 
In the panic days they could be had at 70. 

—Distillers 5’s are just as good as Allis-Chalmers 5’s 
and can still be had a few points below 80. 

—Wabash 4’s have within a few weeks advanced from 
59 to 75, and are still liable to go a little higher. 





January Price List 
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| American Light & Traction Co. stocks 
Tri-City Railway & Light stocks 

Central Railway Syndicate 

Denver & Northwestern Railway 5s 1932 
Omaha Water cons. 5s 1946 
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ALLIANCE REALTY 
FEDERAL SUGAR, Com. 
VIRGINIA RY. (Tidewater) 
CENTRAL RY. SYNDICATE 


Dealt In 


Bank and Trust Co. Stocks, Bonds, Guaranteed Stocks and all Inactive 
and Unlisted Securities bought, sold and quoted. Inquiries invited. 


J. K. Rice, Jr. & Co. 


33 Wall Street, New York 


Telephones 7460-7461-7462-7463-7464 Hanover. 





—tThe rise in the price of bonds at the same time when 
stocks were declining shows that the investing public has 
full faith in the future and feels that good bonds will 
soon sell higher. The time of bargains in bonds belongs 
to the past. 


—Such a broad and animated bond market as last 
week has brought, has not been seen since November, 
1904. 


—A new way of bond trading is said to be considered 
by the New York Stock Exchange. It is in favor of 
changing the basis for transactions in bonds on the board 
so as to provide that all bonds shall be quoted ‘‘and in- 
terest’”’ beginning Jan. 1, 1909. At present bonds are 
traded in on the exchange at the “‘flat’’ price. At pres- 
ent only private bond dealers who sell over the counter 
are figuring this way. 


—Convertible bonds are discussed by Spencer Trask & 
Co. in a circular just issued, and included in the circular 
is a list of leading railroad, public utility and industrial 
convertible bonds. Each bond is described in full and 
a financial digest of outstanding indebtedness against 
each property is given. 


W. N. Coler & Co., bankers, of 43 Cedar Street, New 
York, are offering an attractive first mortgage 5 per cent. 
gold bond of the Jackson, Mich., Consolidated Traction 
Co. 

Judson G. Wall, of 10 Wall Street, New York, offers 
bonds of the recently oversubscribed Brazilian Coffee 
Loan on a basis to return more than 5 per cent. an- 
nually. These bonds were described in our last issue. 
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PUBLIC UTILITIES 


MOBILE ELECTRIC COMPANY. 

Public utilities in several of the Southern cities are 
developing into attractive propositions for investors, 
along with the rapid growth of the South. Imperfect 
organizations and poor public service have been respon- 
sible for Southern utilities having been in disfavor in 
former years, but gradually conditions have changed. 
Organizations have been perfected, improvements have 
been made in equipment and service, economical, prac- 
tical management has been introduced, and many utili- 
ties formerly showing balances on the wrong side, have 
been turned into profit earning corporations. The No- 
vember figures of the Mobile, Alabama, Electric Company 
afford a fine example of what may be brought about 
under good management. The gross earnings were $27,- 
924 and show an increase over October, the operating 
expenses were $13,005.80 and the net earnings were 
$14,919, an increase of $1,220 more than the previous 
month. This showing is very encouraging, but the an- 
nual statement for the fiscal year ending Oct. 1, 1908, 
as compared with 1907, is equally so. The net surplus 
tor 1908 was $65,994.63, as compared with $49,993.64, 
an increase of approximately $19,000, and from October, 
1907, through most of 1908, the worst of the panic was 
in evidence. 

The company is earning about twice its interest charges 
and would appear to have a bright future. Mobile is 
second in importance as a gulf port and is developing a 
large trade with Central America and Mexico. Since 
1900 the city has grown rapidly both in a business way 
and in suburban districts. 

The Mobile Electric Company was organized in Maj, 
1906, taking over the business of the two old companies, 
operated in competition. The franchises of the present 
company are unlimited as to time, but are not exclusive. 
So long as the present company remains the only one 
furnishing electric current and distributing it under the 
present pole line system, the city is entitled to 2 per cent. 
of the gross receipts. Provided the company is com- 
pelled to put its wires underground, a favorable readjust- 
ment for the company is said to be stipulated. The mu- 
nicipal lighting contract which the new company made 
in 1906, runs from Jan. 1, 1907, to Jan. 1, 1917. While 
the company’s franchise is not exclusive, the fact that the 
City of Mobile shares in the gross receipts of the company 
would cause taxpayers to hesitate before granting a fran- 
chise to a competing company, which would naturaily 
reduce the city’s revenue. 








NEW YORK’S TRACTION PROBLEM. 

To judge by the advances in the securities of the 
Interborough Metropolitan and Third Avenue in the past 
few weeks, the work of terminating the receivership 
and rehabilitating these properties is a very simple task. 

Moreover, these securities act as if the reorganization 
is going to be affected without any assessment on the 
stock. Third Avenue is selling around 40. Interbor- 
ough-Metropolitan common around 48. 

When Thomas Fortune Ryan was still abroad, and 
there was no one in New York who, it seemed, cared to 
say a kind word in behalf of these securities they were 
kicked around. Few cared to touch them, fearing to 
acquire a generous Irish dividend later. 

But since Ryan has returned, the traction stocks have 
begun to sizzle. At first they sputtered, but within the 
last few weeks they have boiled. Nearly everyone in 
New York, including pikers, waiters and bartenders have 
had the tip that there was something doing in the local 
traction stocks, and there certainly has been so far. 

In conjunction with the rise in Interborough-Metropoli- 
tan and Third Avenue, the advance in Brooklyn Rapid 
Transit to 68 on a renewal of the time-worn rumor of a 
dividend, leads further zest to the mystery that hangs 
over the New York traction problem. It may be that 
even a more ambitious plan is on foot than when all 
the traction lines on Manhattan were merged, a plan to 


consolidate all the lines in New York and Brooklyn into 
one big system. 

This would be a crowning achievement on the part of 
those who made the base of their former inverted finan- 
cial pyramid, a street car line bonded at the rate of over 
$1,000,000 a mile. 

But just now, all those playing with these securities, 
virtually one might say gambling in the dark, that golden 
doubloons are about to descend upon them from some- 
where, are not concerned about such simple things as 
how the receivership can be ended without a generous 
assessment on the stockholders, and who are going to 
supply the millions necessary to place the different com- 
panies making up the Interborough-Metropolitan, in a 
strong financial position. 





THE THREE-CENT CAR FARE FIASCO. 

It is hardly likely that any other city will care to ex- 
periment for some years to come, with a three-cent car 
fare in view of the disastrous failure resulting from the 
application of this cheap rate to the street car lines of 
Cleveland. 

This car fare rate was given a thorough test there for 
over a year, and under the most favorable conditions. 
The political agitators, led by Mayor Tom Johnson, who 
was the father of the idea, had the making of its suc- 
cess entirely in their own hands and had no hindrance 
from any quarter. 

The public was willing to give it a fair trial and the 
existing street car lines, unwilling to continue tke fight 
for an extension of their franchise, finally consented to 
leasing their property to Mayor Johnson’s holding com- 
pany, so that if there were any merit in the cheaper rate 
of car fare, it could be demonstrated. 

The outcome was a lamentable failure to all con- 
cerned. The public was put to constant annoyance by 
the inadequate and inferior service, the city suffered from 
the complications which have arisen from the tangled 
condition resulting from the experiment. The public 
whose investments made it possible for Cleveland to 
have street car lines which until Mayor Tom Johnson 
meddled with them, compared well with the traction 
systems of other equally populous cities, have sustained 
heavy financial loss. 

While it may take some time to untangle the mess 
in Cleveland, the encouraging feature is that the Cleve- 
land taxpayers at least have awakened to the realiza- 
tion that it is utterly impossible to operate the street car 
lines on three-cent fares, and will be induced to assist 
instead of opposing those whose work will consist of 
reconstructing the street car lines. 

The first step, of course, must be a satisfactory adjust- 
ment of the franchise question, so as to make it possible 
to interest capital enough to rehabilitate the properties. 

The court which has jurisdiction over the receivers has 
already authorized an increase in the rate of car fare, 
after learning that the present three-cent rate was wholly 
inadequate to furnish revenue to meet operating ex- 
penses. 
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CHANGES IN OUR RAILROAD MAP. 

Before the new year is many months old it may bring 
some very important changes in our railroad map. That 
plans are on foot to acquire control of some of the inde- 
pendent lines, by which is meant those roads at present 
not affiliated with the groups classed as Hill, Harriman, 
Morgan and Gould properties, gather weight from the 
present prices and the activities in their shares 

The acquisition of the Colorado Southern by the Bur- 
lington, to afford the Hill roads an outlet to the Gulf, 
may be but the forerunner of these changes. 

Harriman for his Union Pacific and Southern Pacific, 
has already such an outlet directly through the latter 
property and indirectly through the Illinois Central, run- 
ning in almost a straight line from Chicago to New Or- 
leans. 

However, it is hardly likely that the St. Paul or the 
Northwestern will isolate themselves from a Gulf con- 
nection. Therefore, the Missouri, Kansas & Texas and 
Kansas City Southern may be covete¢e by either one of 
these two strong roads and if not by them, Harriman or 
Morgan may be casting eager eyes in their direction. 

Then there is the Western Maryland, which, because 
of its outlet to the Atlantic seaboard by way of Balti- 
more, could be used to great advantage by some strong 
system, not only on this account but for the reason of 
its ownership of some very valuable coal lands. The 
control of this property could have been purchased very 
cheap. Either the Baltimore & Ohio, Reading, Penn- 
sylvania or Southern railroad could make a paying prop- 
erty out of it. As the Rockefellers are heavily inter- 
ested in it, it is most likely if the control changes at all, 
to pass to some road in which these gentlemen are large 
stockholders. 

While our own railroad magnates are throwing the 
lens of their telescopes on our Southern firmament to find 
new stars among the detached railroads, the Canadian 
Pacific may be reaching for some independent property 
in the northern section—maybe for either Chicago Great 
Western or the Wisconsin Central. Either one of these 
roads would give it direct entrance to some very profit- 
able freight creating centers. For this purpose Chicago 
Great Western has the better advantage, for while the 
Wisconsin Central would bring it directly into Chicago 
through its terminus of the Soo at St. Paul, the Great 
Western would carry it into Omaha and Kansas City, as 
well as Chicago. 

Both roads are on the market for anyone prepared to 
pay the price. It has been generally assumed for some 
time that the Wabash, Wheeling & Lake Erie and Wa- 
bash-Pittsburg Terminal will hereafter receive the pa- 
ternal attention of Harriman. Even the long neglected 
Seaboard Air Line may not be overlooked in the expan- 
sive readjustment of our railroad map, plans for which 
are now being carefully drawn behind closed doors. 





TO STOP STOCK GAMBLING. 

Governor Hughes has appointed a commission of 
eminent men in various walks of life to investigate Wall 
Street and report any measures that may legally be taken 
to reduce the amount of gambling. It is not intended 
that the exchanges shall be reduced to mere cash transac- 
tions, but that remedies may be provided against a lot 
of speculation that is controlled by factors of such large 
magnitude that the little fellows who go into the game 
have no chance whatever, on the ground that prices so 
often fall or rise, not by reason of inherent and natural 
eonditions, but through what is termed ‘‘manipulation.”’ 

The man who vambles in the stock market is foolish 
and usually pays for his folly. Why not, then, let him 
alone to suck his burnt fingers in retirement? The same 
principle would apply to the lottery business, which has 
been driven out of the country, or to the bucket-shop 
trade, which is having a hard time to keep alive under 
the drastic statutes of various States. The country needs 
the marts of finance and they have been of great value 
in developing the country, but it is true that they have 
been damaging instruments in robbing the unwary.— 
Philadelphia ‘‘Inquirer,”’ 


WANTED 
American 2 & Electric Securities 


& | New York Stock Charles X 
111 BROADWAY, NEW YORK 
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~~ Market Securities Department 


HORACE HATCH, Manager 





We are prepared to make Bids and Offers on Securities 
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STOCKS THAT HAVE PAID DIVIDENDS THROUGH 
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A Safe Investment for 
Your January Funds 


OUR dividend earnings for the past few 
months should yield you 6 per cent. interest 
for the new year. A-R-E 6 per cent. Gold 

Bonds offer you an opportunity to participate in 
the safest and most profitable business in the 
world—the purchase and improvement of New 
York City real estate along the line of the city’s 
greatest growth. 

By investing in A-R-E 6 per cent. Gold Bonds 
you secure the three essentials of an ideal invest- 
ment: 

ABSOLUTE SECURITY LIBERAL RETURN 
CASH AVAILABILITY 


These Bonds are secured by the entire Assets of the Ameri- 
can Real Estate Company—over $11,000,000.00. For 21 
years this Company has paid 6 per cent. interest—has re- 
turned nearly $4,000,000.00 in interest and principal to 
t) ousands of investors. Issued in two forms: 


6% Coupon Bonds 6% Accumulative Bonds 
For those who wish io invest $100 For those who wick & to eogne Fast or 


or more. FOR INCOME more @ year. 

a 7 AVING, 

EARNING, paying interest en = iDarehasabie by insta 
semiannually by coupons. surrender privileges. 


Write today for literature giving complete information, including 
map of New York City showing location of the Company's properties 


American Real Estate Company 














Founded 1888 Assets over $11,000,C00 
Capital and Surplus over $1,600,000 
527 Fifth Ave. 518 Night and Day Bank Bldg. New York 
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THE REJUVENATED GOULD STOCKS. 

Where formerly the Gould stocks were neglected they 
have turned out the center of attraction in Wall Street 
on account of the substantial advances they have had. 
When the Financial World first began calling attention 
to the improved position of the Gould group of securi- 
ties, Missouri Pacific was around 50; Wabash preferred 
27, common 12, Western Maryland 10, Wheeling & Lake 
Erie ist preferred 18, 2d preferred and common under 
10, Wabash Pittsburg Terminal lst 4s 44, and second 
4’s 9, Wabash refunding 4’s around 60 and Western 
Union under 50. 

Since then these different Gould shares have advanced 
to the following prices: Missouri Pacific 65, Wabash 
preferred 48%, common 18%; Western Maryland 21%; 
Wheeling & Lake Erie ist preferred 24%, 2d preferred 
15 and common 12%; Wabash Pittsburg Terminal Ist 
t's 56, 2d 4’s 14; Wabash refunding 4’s 74%, and West 
ern Union 68. 

The impressi:’ recovery in these securities is an indi- 
cation of the mu..." satisfactory understanding which 
has been reached bh ..cen the Goulds and Harriman. 

The Goulds certainly have broken bread witb their 
old enemies. 





SHIP SUBSIDIES. 

John Barrett, director of the International Bureau 
of American Republics, who has been American Min- 
ister to Argentine and other South American Republics 
and whose intimate acquaintance with conditions and 
prospects of the Latin-American countries enables him 
to speak authoritatively, in an address before the Chi- 
cago Bankers’ Club favored ship subsidies, stating that 
this was the only means that could be employed to estab- 
lish lines of fast mail, passenger and freight steamers 
between our ports and those of other countries. 


“Japan has already established one fast line of steamers be- 
tween Yokohama and Buenos Ayres and is only waiting for 
the Panama Canal to be completed before establishing other 
lines which will give her her share of the trade with South 
America,’’ said Mr. Barrett, impressively. ‘‘While Japan has 
been doing this, the United States has not even turned a small 
pebble to gain this rich trade. 

“I caution the business interests of the United States that 
unless they commence individually and as a whole to familiar- 
ize themselves with the vast markets, resources and possibili- 
ties of Latin America, and that unless the United States Con- 
gress co-operates with them in the improving of shipping 
facilities and in the bettering of interior waterways and coast 
harbors, they will, as certainly as two and two make four, see 
the immense commerce and immeasurable wealth of our twenty 
sister republics largely and lastingly controlled by Europe and 
even the Orient. 

“There are three primary or basic things which must be done 
or inaugurated without delay if we would properly participate 
in a commerce which will offer us in the long run greater 
expansion than that of any section of the world. 

“First—We must stop being hoodooed by the bogie word 
‘subsidy’ and get down to real conditions by paying, just as 
we do to American labor, a decent wage to American steamship 
lines in order to provide us with fast mail, express and passen- 
ger vessels to Latin America. 

“Second—We must by a systematic plan extended over a pe- 
riod of the next ten years, approved by a national commission 
of engineers, put our interior waterways and coast harbors 
into such shape that we can get the benefits that ought to come 
to us from the Panama Canal. If this is not done, we will be 
sadly chagrined to behold a United States built canal providing 
a greater boon to Europe and Asia than to the Americas. 

“Third—We must have a chain of banks controlled by United 
States capital from Panama south to Argentine and Chili, or 
we will always see the trade of the United States handled by 
European banks, as it is now by European ships. 


The future of our foreign trade and our commercial 
expansion depend on our trade conquests of Central 
and South America. Our shipping trade should be 
fostered by ship subsidies until it becomes profitable. 
We have nursed our infant industries by subsidies, for 
the protective tariff was nothing else but a subsidy— 
and now we ought to nurse our shipping interests until 
they become strong enough to stand on their own feet. 





WESTINGHOUSE ELECTRIC & MFG. OO. 
Since the company has gone out of receivers’ hands 
the stock has become weak. There is no doubt that 


people interested in the reorganization have bought quite 
large blocks in order to impress those whose co-opera- 
tion was necessary and are now selling that stock. No 
dividend can be expected for at least a year, and in view 
of this the present price looks high enough. 
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We offer an attractive limited issue of First Mortgage 5% 
gold bonds of the Jackson Consolidated Traction Co., Jackson, 
Michigan, on a favorable income basis. These bonds are rec- 
ommended to conservative investors. They are guaranteed, 
principal and interest, by the Michigan United Railways Co. 

The bonded debt of the Company is low in comparison with 
similar properties. Over and above $800,000; bonds can only 
be issued at the rate of 75% of the actual cost of extension, im- 
provements and betterments, thus securing ample equity for 
the new bonds hereafter issued. 

The Michigan United Railways Co., the guarantors of these 
bonds, report a constant increase of gross and net earnings and 
pay 6% dividend on its preferred stock. 

These bonds we regard as one of the best traction securities 
offered at the present time. 

We shall be pleased to send investors special circular No. 123 
descriptive of these bonds. 
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THE CHEATED CHEAT. 
Has the Curb Cleaned Out the Rawhide Coalition Gang? 


The desperate advertising campaign for the distribu- 
tion of over 2,000,000 shares of Rawhide Coalition stock, 
by the promotion concern that operates under the name 
of Nat C. Goodwin & Co., Inc., among credulous fools has 
come to an ignominious end. The stock after it was, by 
usual tricks, marked up to $1.48 a share, dropped to 60 
and will continue to drop. As far as the matter can be 
judged, it seems that the sharpers on the Curb have 
cleaned out the Nat C. Goodwin gang and have got the 
best of it. Nat C. Goodwin & Co. have probably used 
the means secured by the sales of a few hundred thous- 
ands shares, for market operations in the expectation of 
being able to put the stock, which it has bought at 15 
cents a share, up to $5, and the Curb has probably ab- 
sorbed this ill-gotten gain. The Curb, it seems, was well 
posted on the nature of the promotion and the malodor- 
ous character of the real man back of it. 

The people who read the mining advertisements of Nat 
C. Goodwin & Co., thought they heard the voice of Jacob, 
but the smart Alecks of the Curb felt only the hand of 
Esau (George Graham Rice). 

That Nat C. Goodwin, behind whom the notorious all- 
around cheat, Rice, the promotor of numerous swindles, 
was hiding, has been badly hit, is indicated by the bitter 
complaint which the firm voiced in one of their last ad- 
vertisements; they claim that they have been cheated. 
In that advertisement Goodwin says: ‘‘When I began 
this campaign, I confess I did not know all the thimble- 
rigged, three-card monte tricks of mountebanks and 
quacks, I would have to contend with.” 

By the collapse of the fake promotion Rice has lost 
the booty, he expected to carry away from New York. 
That is all he could lose. Nat Goodwin, may find that he 
has lost not only his share of the plunder, but also his 
reputation, and if some of his victims shouid seek an 
occasion to express their hurt feelings by an ovation of 
eggs, not of the freshest quality, he will have only him- 
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self to blame. Some of the admirers of Nat Goodwin, as a 
comedian, may not be deterred by the high prices of eggs 
to express their bitter feelings for having been taken 
in by this infamous stock promotion fake. 





MINES COMPANY OF AMERICA WEAK. 

The shares of the Mines Company of America continue 
to steadily decline. It now is around one dollar a share. 
What is responsible for this apparent inherent weakness 
is a mystery. So far as we know the management of the 
company has not published a statement to reassure the 
stockholders that the plentiful supply of the stock does 
not come from insiders. But from one broker who makes 
a specialty in trading in the stock we learn that the 
liquidation has been in the holdings of John J. Mitchell, 
the President of the Illinois Trust and Savings Bank of 
Chicago, who recently resigned from the directorate of 
the company giving as his reason his intention to divorce 
himself from a number of outside connections so that he 
could devote all his time to his banking business. 

If this is so, why should Mr. Mitchell sell his stock? 
He is a shrewd banker who knows the value of 24 per 
cent. inierest on an investment. Such is the annual re- 
turn ithe Mines Company of America yields on the par 
value of the stock. The company, including the last divi- 
dend of 2 per cent. payable last Thursday, has paid the 
73d regular monthly dividend amounting in all to 
146 per cent. or one and a half times its stock’s par value. 
Bankers well know that they must look far afield for a 
security on which they can more than double their money 
every five years as has been the case with this stock. If 
the company was one of excessive capitalization the de- 
cline to one dollar a share might be ascribed to the in- 
siders unwilling to support the market preferring to 
pick up outside stock cheap. 

But that can hardly be the case with the Mines Com- 
pany of America which has only a capital of $2,000,000 
and a directorate composed of such men as John Lambert, 
William E. Reis, Harry S. Black, Frederick W. Baker, 
A. T. Black, Isaac L. Ellwood, William Foe. .ing and 
until he recently resigned, John J. Mitchell, aii associates 
of John W. Gates, who is himself reputed to be a large 
stockholder; all very shrewd and wealthy men. Among 
them they have enough money to buy outright the Mines 
Company of America without feeling pinched. Still in 
face of this wealthy directorate and a consistent dividend 
record of 24 per cent. per annum there is plenty of the 
stock apparently to be had on the Curb around one dollar 
a share. The officers of the company indignantly deny that 
the mines are pinching out. If that is not the case there 
must be some other hidden reason for there certainly are 
weighty grounds to justify so low a price as par for a 
stock which has brought so far such splendid returns. 
We confess, to us, it is a great mystery. 





—tThere is no indication of an early recovery in the 
price of silver, The outlook is the gloomiest. 
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THE MARKET COMPASS 


THE RAILROADS 





THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 





The opinions expressed on the different railroad and 
industrial securities embraced in this department are 
based on conditions prevailing prior to Dec. 24, the 
time of going to press. 





THE SLUMP. 

The parting week has brought the slump in stocks 
which many had good reason to expect for some time. 
This reaction was really long overdue. Wild speculation 
kept up by pools and their trailers had, favored by cheap 
money, advanced all active stocks to such high prices as 
to invite profit-taking. The stocks became top-heavy and 
the advent of unfavorable news led to a collapse. Among 
this unfavorable news were the highly unsatisfactory, 
and in fact gloomy, condition of the copper industry, the 
war which has broken out between the Guggenheims and 
the Amalgamated Copper crowd, the avowed intention of 
the Copper Trust to start smelters of its own, the tariff 
agitation, which from the attacks of Andrew Carnegie on 
the Steel Trust, has become quite acute, the calling of 
loans by the banks, which had to provide for payment on 
recent new loans and for meeting the large January dis- 
bursements and rumors of Harriman’s illness. The con- 
sequence was an unloading of stocks on a large scale and 
a corresponding good reaction in prices. Poorly mar- 
gined accounts had to be closed out and this led to mar- 
kets with violent breaks in prices. These breaks at the 
same time helped creating a large short interest, whose 
coverings, however, did not fail to give a strong impetus 
to a good recovery, it setting in as soon as the bears 
began to notice that no more long stocks were coming 
on the market. 


NO LIQUIDATION BY THE BIG INTERESTS. 

It is not believed that the big interests have unloaded 
much, if any, of their large stock holdings. They seem 
still to adhere to the opinion that stocks will yet see 
higher prices and that of the forthcoming large January 
disbursements which will amount to nearly $200,000,000, 
a good part of it will be reinvested. These opinions 
have been strengthened by the fact that notwithstanding 
the temporarily unfavorable speculative condition the 
investment conditions remained exceptionally fine, as 
evidenced by the enormous bond buying which went on 
at rising bond prices at the same time when stocks ex- 
perienced sharp breaks. 


FAVORABLE INFLUENCES. 

Through the gloom that the bad news created a num- 
ber of favorable influences broke like rays of sunshine 
through heavy clouds. The acquisition of the Colorado 
& Southern by the Burlington was considered a good bull 
argument. So was the retirement of the president of 
the New York Central as it was interpreted as ascend- 
ency of Harriman’s influence, the large purchases of 
“Katy”? common, evidently for the purpose of a new rail- 
road merger and the prospects of an early disposition 
of the fate of the Wabash. It is the impression that 
the large buying of Wabash stocks is for account of 
powerful interests who are seeking to wrest the property 
from the Gould control. 


THE SITUATION ON THURSDAY. 

The market pursued an irregular course throughout 
the day. Considering, however, that the traders were 
unwilling to carry stocks over the holidays, and were 
taking profits throughout the session, the stock market 
exhibited considerable firmness. Present indicafions are 
that it is the intention of the big interests to give sub- 
stantial support to the market to encourage reinvestment 
of January funds, 


ATCHISON, 

This stock has behaved very inipressively on the days 
when the market was weak and the buying looked very 
good, as if the insiders were accumulating it under par, 
on the expectation that by Spring of next year the road’s 
earnings will warrant putting the stock again on a 6 per 
cent. basis. Atchison saw as high a price in 1906 as 
110%, and if there is no disappointment in the general 
expectation of the large volume of business 1909 will 
bring, it seems very likely that Atchison will again see 
its former high price. The earnings reported so far this 
year, shows that the road is earning on a basis of 10 per 
cent. for its common stock. 

GREAT NORTHERN. 

The renewed favor recently enjoyed by the stock of 
the Great Northern is attributed to the appreciation of 
the splendid revenues the railroad will reap from the 
opening January 1 of its famous North Bank line, which 
runs from Spokane alongside the Columbia River to 
Portland. It is figured out that this new line will from 
the start bring at least $1,500,000 new business to the 
Great Northern. The new capital which the Great North- 
ern raised two years ago for extension purposes, begins 
to bear fruit and will bring the company many millions 
of new business in 1909. It is believed that Great North- 
ern will soon command higher prices. The constant 
accumulation of the stock by insiders points to this. 

KANSAS CITY SOUTHERN. 

The fifth month of the present fiscal year of the Kan- 
sas City Southern shows that’road turning a decrease in 
gross earnings of $45,680 into an increase in net earnings 
of $71,820 or $60,734 after deducting taxes by a saving 
in operating expenses of $117,501. As the remaining 
seven months promise much better business, the road 
should complete the year with such an excellent showing 
as to justify even a higher price for the preferred stock 
and so considerably brighten the hopes of the common 
shareholders, that dividends on their stock will be in 
prospect within a few years. 

NORTHERN PACIFIC. 

Statements of the Hill roads show that the Northern 
Pacific is the best revenue earner of all. It is the only 
one of the Hill railroads that is doing better now than a 
year ago. This favorable condition will in due time find 
full expression in the price of Northern Pacific. At pres- 
ent it is evident that accumulation in Northern Pacific 
is going on by those who fully appreciate the great earn- 
ing power of the railroad. 

N. Y. CENTRAL. 

The resignation of President Newman, who has been 
40 years in the railroad service and is anxious for rest, 
is taken as indication that new blood will come into the 
management. May be that Mr. Brown, the present vice- 
president, who is very aggressive and popular, will head 
the company as president. Mr. Brown is also thought 
to be in full accord with Mr. Harriman’s ideas. The 
Harriman-Standard Oil interests are at present strongly 
intrenched in the affairs of the N. Y. Central as very 
large stockholders. The news of the change in the presi- 
dency was considered a bull argument and put the stock 
up. Judging by the stock’s action, it is believed that 
N. Y. Central will become a more active stock now than 
it has been formerly. 

MISSOURI, KANSAS & TEXAS. 

The large buying of the common stock, which on that 
account advanced to over 41, can hardly be considered 
as due to an improvement in the earnings, as they have 
not yet improved sufficiently to arouse dividend hopes. 
Rather is it attributable to buying in the open market 
by important railroad interests for control. Since Hill 
has captured the Colorado & Southern, somebody must 
have his eyes on the Missouri, Kansas & Texas, which 
forms an important outlet to the Gulf. Rumor has it 
that Edwin Hawley, who has got rid of the Colorado & 
Southern has his eye on “Katy,’”’ and being unable to 
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come to an understanding with the present large share- 
holders, is trying to get hold of the property by buying 
the stock in the open market. The sale of the Colorado 
& Southern has given him ample means to secure the 
“Katy,” if he can. It is of greater importance to him 
than the Colorado road, as he also controls the Chicago 
& Alton, the lowa Central, the Minneapolis & St. Louis 
and Toledo, St. Louis & Western, all small railroads 
which can be combined into an important system. It 
has always been his ambition to get hold of such a sys- 
tem. 
ROCK ISLAND. 

Speculation in the stocks of the Rock Island has dimin- 
ished a great deal, but it has left those who have loaded 
up with the stock around 61 in the lurch. There is no 
reason to expect a dividend on the preferred stock. The 
dividend rumor was nothing but a ruse to catch credulous 
investors who were induced to believe in a further rise of 
the stock. 

ST. PAUL. 

Rumors of additional financing for the completion of 
the Pacific Coast extension are depressing the stock. Offi- 
cials of the road insist that there is no cause to fear a re- 
duction in the dividend. Bears have hammered the stock 
viciously, but with meager results. 

UNION PACIFIC. 

The drop in Union Pacific was due more to sales by 
frightened timid speculators and for poorly margined ac- 
counts than to liquidation by insiders. Rumors of Harri- 
man's illness also caused considerable selling for the 
short account, but as soon as Mr. Harriman begins to 
show his hand in connection with his numerous far-reach- 
ing railroad plans, the bears will have an excited time to 
buy back what they have sold. In the meantime the rail- 
road is doing well and promises to roll up record break- 
ing earning statements. It is silly to be afraid of Union 
Pacific. The stock will see higher prices. 

WABASH. 

Of late there has been excellent buying of Wabash pre- 
ferred, which had put up the stock to over 50. There is 
an old belief that the Gould stocks are the last to reach 
the top and the last to react, tailing the market both 
ways. This time it was only Wabash preferred that has 
been bought in large quantities, while other Gould stocks 
like Missouri Pacific, Texas Pacific and Denver & Rio 
Grande were either neglected or decidedly weak. This is 
taken as indication that there is something going on 
among the railroad financiers pertaining to the future of 
the Wabash. It may be used as nucleus for a new rail- 
road system, from which the Goulds will be eliminated. 
Unless there is competitive buying in Wabash going on, 
in which case the price cuts little figure, the present price 
appears too high. Yet it may go higher, as high as Rock 
Island preferred. Stocks when speculation on a large 
scale take hold of them usually go up beyond reason just 
as in days of decline they drop to unreasonably low levels. 

It is believed in many circles that the Rock Island 
crowd is back of the Wabash boom—either for specu- 
lative profit or for a strictly railroad business scheme. 
The Rock Island people are known to own considerable 
Lackawanna stock. May be they think they can hitch 
both properties together. 

WHEELING & LAKE ERIE. 

This railroad, temporarily in receivers’ hands, will be 
cared for by the Harriman interests as soon as they are 
ready to take its reorganization in hand. It will be made 
a part of a strong combination. It is a property which 
under proper management has a great future. For this 
reason the stocks, which are selling quite low, are liable 
to turn out a profitable speculative investment. The 
first preferred stock especially, selling around 24, is cer- 
tainly worth more than Erie common, which sells at 34. 

WISCONSIN CENTRAL. 

It has come to light that the Canadian Pacific was 
anxious to acquire the Wisconsin Central, but has found 
the price demanded for control of the property too high. 
All the Canadian Pacific was willing to do was to guaran- 
tee a 4 per cent. dividend on the preferred stock of the 
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Wisconsin Central. It is highly probable that the people 
who own the controlling interest demanded a higher price 
than that at which the stock is selling at present and 
were not willing to let the Canadian Pacific have a bar- 
gain. Having been unable to get the Wisconsin Central, 
the Canadian Pacific may now turn again to the Great 
Northern and try to capture this very promising property, 
out of which a great deal could be made under proper 
management. 


THE INDUSTRIALS 


AMERICAN ICE. 
Regarding the future of this company, a report has 
this to say: 


The American Ice Co. may have to be reorganized. The 
company owes about $2,000,000 of floating debt, in addition to 
its $5,000,000 bonds outstanding, and the earnings of the com- 
pany at present, or in prospect, are not sufficiently large to 
eare for the present large fixed charges and make any showing 
for the $20,000,000 of capital stock now outstanding, selling in 
the market for about $5,000,000. 

A committee of the board of directors has been formed to 
consider plans for a readjustment of capitalization and the 
raising of sufficient new money to pay off the floating debt. 
Stockholders will undoubtedly have to bear the brunt of this 
readjustment, though the method has not as yet been deter- 
mined. 








CENTRAL LEATHER. 

The activity in this stock has no other basis than 
manipulation by a clique which thought that the public 
was ripe for being loaded up with it. The final outcome 
will not be different from that of former booms in this 
stock—the public will fall into a trap and the pool will 
come out with well filled pockets. 


DISTILLERS. 

In view of the fair improvement in the whiskey trade 
as reported from Kentucky and evidenced by the state- 
ments of receipts by the internal revenue department, 
there ought to make itself felt a more hopeful feeling 
regarding the stock and the bonds of this company. 
These securities will probably see better prices in the 
early part of 1909. 


INTERNATIONAL MERCANTILE MARINE. 
Steamship officials agree that the outlook for increased 
passenger and freight business is splendid. The year 
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1909 promises to be a good one for the Interna.ional Mer- 
cantile Marine, and therefore its preferred stock selling 
around 23 ought to turn out a good speculative invest- 
ment for the long pull. 


INTERNATIONAL PAPER. 
The condition of the trade does not warrant even the 
mild advance in the prices of the stocks of this company 
which has taken place recently. 


N. Y. AIR BRAKE. 

The failure of the directors to resume dividends has 
turned out to be a great disappointment to the share- 
holders. The Westinghouse Air Brake Co. pays 2% per 
cent. quarterly, and it is claimed that the N. Y. Air Brake 
Co. is doing a better business just now than the Westing- 
house Air Brake Co., and ought, therefore, to resume 
dividends. Maybe that this will be the case in a few 
months and that the old 8 per cent. dividend will then 
be restored. 


PACIFIC MAIL. 

Excellent buying of this stock has been going on in 
the last few weeks. While the outlook of the company 
is very favorable, the stock has not appreciated in price 
to the extent to which stocks of less potentialities have 


been favored. The enthusiasts over this stock claim 
that it is entitled to a price of 50 or over and that it will 
see it some time in 1909. 

U. S. STEEL. 

The common stock acts under the full influence of 
the tariff agitation and the bitter attacks of Andrew Car- 
negie on the tariff on steel. Whatever the outcome may 
be, there is no hope that 1909 will bring an increased 
dividend. The drop in the price of stock may not go fur- 
ther, but there is hardly any hope that it will see a good 
recovery so soon, unless the railroads should see fit to 
swamp the Steel Corporation with new orders for rails, 
which, however, is not very probable. 





—Of what little there is left of the assets of the Greene 
Gold-Silver Co. begins to disappear. The concession which 
the Greene Gold-Silver Co. holds of more than three mil- 
lion acres of mineral land in the States of Chihuahua and 
Sonora, Mexico, will expire by limitation on Jan. 12 next. 
It is stated that the government will not renew it, as it 
has proved a drawback to the mineral development of 
that region. The poor deluded shareholders of the 
Greene promotions are actually hoping against hope. 
They will never again see a cent back of the money they 
have put into Col. Greene’s numerous stocks. 











Geo. P. Schmidt, Albert R.Gallatin, J. P. Kellogg 
F_ Gallatin, Jr., Chas. H. Blair, Jr. 


Schmidt & Gallatin 


Bankers and Brokers 
STOCKS AND BONDS 
Bought and Sold on Commission 


Interest allowed on deposits 
Loans made on collateral security 


MARKET CHRONOLOGY. 
Saturday, December 19. 


Market irregular, but closed weak. 
Surplus reserves of New York banks 
show loss of $6,889,925. Loans and de- 
posits decline. 

Large copper interests meet to fix 
agreement. 


Monday, December 21. 


Carnegie insists before the Ways and 
Means Committee of the House that the 
steel industry requires no protection. 

Rumor of Harriman’s illness causes 
bad slump in stocks. His illness is not 
so serious—just had a stomach ache. 


THE 
BATTERY PARK 
National Bank 


2 Broadway, New York 


(Produce Exchange Building) 


Special facilities and Banking conveni- 
ences offered to firms and individuals in- 
terested in Merchandising, Importing and 
Exporting. 

E.A.de LIMA, Pres. CALVIN TOMKINS,V. Pres. 
EDWIN B. DAY, Cashier. 





Transfer of the Colorado Southern to 


Members of the New York Stock Exchange 


Trinity Building, 111 Broadway, New York City 





of the market. 


More gold engaged for export. 
Strength of the Gould stocks a feature 


the Burlington ratified. 
Tuesday, December 22. 
Seven hundred thousand dollars more 





Five Per Cent. 


MATURING AT 


AND SIX MONTHS 
SECURED BY 


may be issued. 


one penny of principal or interest. 
SEND FOR DESCRIPTIVE BOOKLET 


CAPITAL, $1,000,000 





OPTION OF PURCHASER IN TWO, THREE, FOUR, FIVE 


Deposit with a powerful Trust Company of first grade commercial 
Credits—accounts-receivable representing the promises to pay, for 
value received, of selected firms and individuals—the oldest, surest 
and most liquid form of banking collateral. Each item is uncondi- 
tionally guaranteed by the buyer, by the seller and by this Com- 
pany. Under a trust agreement, certificates to the amount of 
eighty per cent.—azd no more—of collateral held by the Trustee 
We do not offer to increase your principal, dut we pany issue $50,000,000 more stock to 
do guarantee to pay your interest in advance and your principal allow sufficient margin 
when you want it. In eight years we have paid on day of maturity of bonds 

more than $38,000,000 of short time loans. No investor has lost 


299 BROADWAY, NEW YORK CITY 


gold goes abroad on steamship ‘“Teu- 
tonic.”’ 

Nipissing declares an extra dividend of 
2 per cent. in addition to quarterly divi- 
dend of 3 per cent. 

General recovery in prices. 


Collateral Trust Certificates vin Swhaneen. “sestein Miliaoeine ae 


Great 
road, Horace G. Burt replacing him. 


IN MULTIPLES OF ONE HUNDRED DOLLARS W. H. Newmen, president of New York 


Central, resigns. 

Gould stocks again the feature of the 
market. 

Wednesday, December 23. 

Gompers, Mitchell and Morrison, labor 
chiefs, sentenced to jail for contempt of 
court. 

F. A. Burnham, former head of Mutual 
Reserve Life Insurance Company, as- 
phyxiated. 

Further sharp gains in the _ stock 
market. 

American Telegraph & Telephone Com- 


for conversion 


The $11,000,000 Chesepeake & Ohio 
bonds were heavily oversubscribed. 
Thursday, December 24. 

The New York Stock Exchange sus- 

pended for three years two of the board 
members of Marshall Spader & Co. 


Manufacturers Commercial Co. | |»: 0 sara soaer « co. 


some specialties making substantial 
gains. 

The Stock Exchange will be closed un- 
til Monday. 
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SLATTERY & CO. 


INVESTMENT SECURITIES 
40 EXCHANGE PLACE - 
OFFER UNSOLD PORTION 
Guarcnteed, First Mortgage Bonds of a Public Serv- 
ice Corporation with a Perpetual Franchise 
Serving a Growing Community. 
Price and Full Particulars on Application. 





STANDARD OIL IS ONLY IN OIL. 


Through its Assistant Secretary, Chas. 
T. White, the Standard Oil Company has 
issued a statement addressed to the press 
and public, in which he says: “The 
Standard Oil Company at the risk of tir- 
ing the public by reiteration of a well- 
founded complaint. hereby enters a prs- 
test and a warning against all unauthor- 
ized and unfounded publications. It has, 
for instance, been widely stated of late 
that the Corn Products Refining Company 
and a proposed corporate body to engage 
in the smelting industry are either di- 
rectly or indirectly related to or financed 
by the Standard Oi] Company. These 
and all such statements are untrue. The 
Standard Oil Company is interested in 
the many industries growing out of the 
producing, manufacturing and marketing 
of oil and its products and in no others.” 








Sy vx | LANDARD OIL COMPANY— 


A Protest and a Warning 


26 BROADWAY, December 19, 1908. 


To the Press and Public : 


Moved by many recent publications of false, misleading and injurious statements re- 
garding its acts, motives and associations in business and otherwise, the STANDARD OIL 
COMPANY, at the risk of tiring the public by reiteration of a well founded complaint, hereby 
enters a protest and a warning against all such unauthorized and unfounded publications. 

It has, for instance, been widely stated of late that the Corn Products Refining Company 
and a proposed corporate body to engage in the Smelting Industry are either directly or in- 
directly related to or financed by theSTANDARD OILCOMPANY. These and al! such state- 
ments are untrue. The Standard Oil Company is interested in its many industries growing 
out of the producing, manufacturing and marketing of oil and its products, and in no others. 

Another branch of misstatement lightly indulged in is of the kind attributing outside com- 
mercial andspeculative action to the Company in the guise of “Standard Oilinterests ” “The 
Standard Oil crowd,” “‘the Rockefeller interests,” “the Standard Oil banks,” and so on, 
often backing up these inventions by so called statements of “‘a Standard Oi! official” (un- 
named), “one close to the Standard Oil,” and so on,through the various shades of anonymity. 

Against these and similar inventions, we take, then, this means of bringing the matter 
before the public, for the public’s as well as for the Company’s protection, and respectfully 
insist, as we have done before, that no credit whatever be given to any statement regarding 
the STANDARD OIL COMPANY’S views, acts or intentions unless the same be duly vouched 
for by an executive official of the Company or by its designated attorneys. 


CHAS. T. WHITE, 


Assist. Sec’y of the Standard Oil Company. 








THE BOND CATECHISM—Continued. 
By Marc M. Reynolds, 
Author of I Investor’s Catechism. 


When Are Transfer Books Closed? 


To allow time to prepare interest schedules, transfer 
books are closed during the month immediately preced- 
ing the date of interest payment, excepting the 5 per cent. 
loan of 1904 and the 4 per cent. loan of 1925. The books 
of these loans close for transfers on the fifteenth day of 
the month preceding interest payment. Bonds not re- 
ceived prior to or on the day fixed for closing transfer 
books, will not be transferred until after the reopening of 
the books. 


What Are Called Bonds? 


They are bonds issued with a clause giving the Gov- 
ernment the right to redeem them at a specific figure at a 
certain time. All called bonds forwarded for redemption 
should be addressed to the Secretary of the Treasury, 
Division of Loans and Currency. 


Do Other Governments Issue Bonds? 

In Great Britain the word bond is not used in govern- 
ment securities, stock being the designated form of issu- 
ance. The various loans of the government were con- 
solidated in 1851, and these consolidated securities are 
known as English or British Consols. These Consols are 
registered by authorization of Parliament, on the books 
of the Bank of England. Such registered consols may 
be exchanged for certificates to bearer in denominations 
of £100, £200, £500 or £1,000 on payment of a fee equal 
to one-tenth of one per cent. 


What Are French Government Securities? 


In France, Government bonds or securities are denom- 
inated as French Rentes. Bearer Rentes may be con- 
verted into Mixed or Registered Rentes free of charge. 
Registered can only be converted into bearer rentes 
through an Agent de Change. 


How Are German Securities Known? 


They are known as Debt Certificates, arranged in 
different classes of Imperial loans, designated by the 
interest such loan may draw in marks. The redemption 
of the capital amount of the German debt is effected by 
the provisions of the Imperial Budget, in setting aside 
funds for such purposes. The German Empire reserves 
the right to call in Debt Certificates for redemption by 
payment at par. Holders of Debt Certificates otherwise 
cannot claim redemption from the German Empire. 


FOUNDERS STOCK. 


A new name to catch ignorant investors that has been 
coined by get-rich-quick promoters is ‘‘Founders’’ stock. 
It means the stock that the early birds get. The late 
geese, of course, must pay higher. On the farms in New 
England States was an old custom when they wanted to 
kill ducks they fed them on dried apples, so that when 
Mr. Duckling took to the water the apples would swell 
up his stomach until the extra load he had to carry be- 
came so heavy he foundered in the pond. They are feed- 
ing something like this to the human geese when they 
give them ‘“‘Founders”’ stock. 





CURB NOTES. 

—tThe news of an early dividend on Goldfield Consoli- 
dated has had little effect on the stock, for the advance- 
ment of which such news was circulated. Even a 12 per 
cent. yearly dividend would not justify a higher price for 
this exceedingly watered stock. 

—La Rose Consolidated Mining Co.’s extra dividend of 
1 per cent. on top of the quarterly dividend of 3 per cent. 
has failed to help the stock. Even the small investors, 
who used the stock on the Curb, have become wary of 
everything in which the old Nipissing crowd has its 
fingers. 

—Business is really at a premium on the Curb, says 
the Wall Street Journal, and except for one or two much- 
manipulated issues there is nothing of importance going 
on. The Curb business in mining stocks has been killed 
by the promotion of several issues, which has given the 
outside market a black eye. 

—Rawhide Coaiition stock is seeking its real level. It 
will reach it, when it drops to 15 cents a share and even 
at that price the stock will turn out a losing proposition. 





THE RUSH FOR BONDS. 
An Early Sign for January. 
The subscriptions received within a few hours for the 
Brazilian 5 per cent. Coffee loan were so heavy, that the 
subscribers to the bonds, so it has been announced, will 
be allotted only between 10 per cent. to 15 per cent. of 
their subscription. The success of the issue makes ccem- 
ment about the continued good demand for bonds un- 
necessary. It shows that there is still available in this 
country a mass of money for strictly legitimate invest- 
ment purposes. The public, while it may have tem- 
porarily deserted the stock market, evinces no disposition 
to neglect any opportunity to buy well secured bonds 
when they are obtainable on an attractive income basis, 
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INSPECTION OF MINES. 
What Kind of Shareholders Do the Inspecting? 

Papers whose columns are open to all kinds of reports, 
stated the other day that Makeever Bros. have taken a 
party consisting of “stockholders”? to Mexico to inspect 
their two Mexican mines, the El Tajo and El Favor, 
whose stocks the Makeevers have been peddling the last 
two years through agents in every part of the country. 

About six years ago Sanford Makeever, the head of the 
get-rich-quick concern of Makeever Bros., financed the 
Mount Shasta Gold Mines Corporation, which was cap- 
italized for $20,000,000. The stock was put up by usual 
methods of advertising from 5 cents to 75 cents a share. 
An excursion for inspecting the mines which were located 
at Mt. Shasta County, Cal., was arranged and a glowing 
report of the condition and prospects was issued a little 
later. Notwithstanding this the unfortunate stockhold- 
ers lost every cent they had put into the stock. 

The question arises, who were the inspectors and what 
had they seen. People who buy stock from parties they 
don’t know at all and buy them on unverified statements 
are liable to see and to believe almost anything. They 
have no knowledge of mining. They usually see what 
they want to believe. It is, however, more probable that 
the people of whom such inspecting parties consist don’t 
come from the ranks of the real investors, but from the 
agents of the stock selling concern who report just what 
they think best in order to be able to sell more stocks. 
An examination of the business of the members of such 
inspecting parties would, we believe, reveal the fact that 
they are agents and parade only as shareholders. 

For years the Makeevers have financed numerous mines 
and oil companies whose outcome has been only disas- 
trous to investors. 





UNDERWOOD SHOWS HIS TEETH. 


For charging him with misrepresenting his invest-. 


ments, Mr. Pierce Underwood threatens to bring the 
powerful arm of the United States Government to bear 
on one of his poor victims. He writes as follows to this 
victim, who happens to be a veteran of the Civil War, an 
incapacitated old soldier, anxious to spend his declining 
years in comfort, who sent Underwood his few dollars 
to get the wealth so alluringly promised him: 
“Chicago, December 4, 1908. 

“Mr. William R. Curtis, 

“2558 E. Virginia Ave., 

“Knoxville, Tenn. 

“Dear Sir—You have been sending us postal cards of a libel- 
ous character. We presume you are aware of the penalty pro- 
vided for sending libelous matter through the mails, and espe- 
cially on postal cards. 

“Your reference to Guenther’s Financial World does not in- 
terest us. The editor of that publication is mistaken in his 
position, and will ultimately have to stand the consequences 
for his errors of judgment. 

“In the meantime, we would call your attention to the fact 
that you are laying yourself liable to very serious prosecution, 
and we do this with the kindliest of feeling, trusting that you 
will not be guilty of repetition of this error. Otherwise we 
will have to take steps to prevent it. 

“Yours truly, 
“PIERCE UNDERWOOD, 
“Mgr. Continental Securities Corporation.” 


“The kindliest feelings.’’ Mark the expression. Were 
the case not so particularly sad there would be a great 
deal of humor init. Aesop might have built around this 
incident another fable, that of a slick promoter who 
after he had parted his victim from his money by a cheap 
foible, clubbed him into silence and then with the most 
ingratiating smile told him he did this all for his own 
good, and if he tells anyone about it will have to club 
him some more. The point of this fable is that if fool- 
ish investors, at least do not want their spirit crushed 
after they have lost their money, they should hand it 
over to a highwayman who, even if he is brutal, has the 
merit of finishing the job quickly; whereas the modern 
promoter tortures his victims by slow degrees. As for 
the editor of the Financial World, he wishes to assure 
Mr. Pierce Underwood that he would welcome any steps 
he may wish to take to prove the Financial World has 
erred in its estimate of his propositions. 


SNOW STORM AND LUCKY CALUMET. 

Quite strenuous efforts are made just now in the West 
by advertising and circularizing to interest small inves- 
tors in the stocks of two Idaho copper companies, the 
Snow Storm and the Lucky Calumet. The price of Snow 
Storm, which is capitalized at $1,500,000, consisting of 
$1.00 shares, has been put up to $2.40 and a monthly 
dividend of 3 per cent. has been followed by one of 4 per 
cent. It is hard to see where under present conditions 
of the copper industry such dividends can come from. In 
a circular of a broker, who is not known to ever have 
handled desirable investment propositions, great things 
are claimed for Snow Storm. The broker’s circular is 
accompanied by a newspaper write-up in which it is 
claimed that the company in the year ended Aug. 1, 1908, 
earned the net sum of $300,000, which, if correct, would 
mean only 20 per cent. per year. The story is too good to 
be true, and investors ought to ask for a full audited 
financial statement before considering the stock. 

The same parties and the same broker are pushing 
Lucky Calumet, a neighboring property of Snow Storm, 
offering the stock around 12 cents, claiming that the 
stock will become a great dividend payer. That broker- 
age firm assures investors that its interest begins and 
ends in its customers’ welfare. How far this is true 
will be judged by the experience of those who have for- 
merly bitten at that broker’s get-rich propositions and 
have lost their money. 





NEVADA MINING NEWS. 

This weekly publication of Reno, Nev., advertises itself 
extensively as ‘“‘the accepted mining financial authority of 
the West” and claims that its forecasts regarding price 
movements of the important issues of Nevada and the 
West have been uniformly accurate in the past, and its 
40,000 readers are the best posted investors. 

The publication is nothing but a newspaper fake, run 
by the notorious mining faker, George Graham Rice, 
whose name is paraded on the paper as editor, and is sent 
free to thousands whose names have been obtained. It is 
used to entrap people in the mining frauds in which said 
George Graham Rice is interested. 





THE END OF SOME. 

The fate of the get-rich-quick man is sometimes sad 
though just. A. H. Crawford of Ellicott City, Md., who 
lived along a rural delivery route, is reported to have 
shot and killed himself on December 13, just as be was 
about to be arrested by the United States marshal for 
fraudulent use of the mails. One of Crawford’s schemes, 
as was reported recently in the Financial World, was to 
get persons who had securities to sell or who wanted to 
make loans, to send him money for expenses, so he could 
look up the security or property in question. He surely 
had a vivid imagination and his nerve should have been 
used in legitimate channels. 





ONE OF BOARDMAN’S VICTIMS. 


“IT am a farmer, with a family of four daughters. A surgical 
operation made me an invalid, and not being able to properly 
attend to farming, was running quickly into debt. Thinking 
I could better my circumstances, I sold my mules and bought, 
through Boardman & Co., a year ago, 20 shares of Reading, 
10 shares of Smelters and 10 shares of Union Pacific. Board- 
man knew what sacrifice I was making and the condition of 
my health. It was agreed that the stock was subject to my 
orders, and when Smelters reached 100 he was instructed to 
sell, but did not do so. Now I see he has made an assignment, 
and although my securities were worth $1,700, I suppose I am 
now left a pauper.” 

The above pitiful letter is from a poor farmer in Vir- 
ginia who was caught in Boardman’s net. His is not an 
isolated case, for that is just the class of victims bucket 
shops like Boardman & Co. catch, not intelligent peo- 
ple. The Financial World had exposed Boardman & Co. 
a number of times, yet they were allowed to operate in 
New York until they voluntarily suspended, leaving all 
their customers in the lurch. In a few months those 
behind Boardman & Co., who were the old Haight & 
Freese crowd, will make their appearance again in Wall 


Street under a different alias. 
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CURRENT QUOTATIONS 








N. Y. CITY R'Y & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 

Quoted by J. K. Rice, Jr., & Co. 83 Wall 


Street, N. Y. City. 
Int. Bid. Ask. 
Bleecker St & F Fy ist 4s 1950, J & J 65 75 


Bway Surf Ry ist 6th 1924....... J 99 103 
Bway & 7th Ave Cons 6s 1943...J 100 =104 
Bway & 7th Ave 2d 6a, 1914...... J 98 102 
Central Crosstown Ry 68 1922...M 80 95 
Christopher & 10th St 4s, 1918...A 60 70 
Col @ 9th Ave ist 68 1993 ....... M 99 103 
Dry Dock, E Bway & B 5s 1932..J 91 96 
D D, EB Bway & B ctfs 6s 1914..F 50 58 
42d St, Man & St N 6s, 1910....M 94 999 
Lex Ave & Pav Ferry 6s, 1993...M 99 103 
Met Crosstown 6s, 1920 ......... 70 85 
24 Ave Ry Gens 6a, 1909 96 99 
24 Ave Ry Cons 6s 1948 80 83 
Sou Bivd Ry 65s 1945......... 65 6°85 
So Ferry Ry ist 6s, 1919 ... 7% 90 
Tarrytown, W P & M 6s 1928 70 80 
Third av Ry ist 68 1987.......... 108 «6110 





34th St Crosstown Ry 6s, 1996....A 75 85 
28th & 29th St Ctwn Ry 5s, 1996.A 20 35 
Union Ry lst 6s, 1942 ........... F 90 95 
Westchester Elec Ry 658 1943...... J 70 86°80 
Yonkers Ry ist 68 1946 ......... A 70 8°85 
Cent Union Gas 5s, 1927.......... J 100 104 
Equitable Gas Lt 5s, 1932 ....... M 106 *110 
H R Gas & Elec 6s 1929 ....... M 82 90 
New Amst Gas 6a, 1948 .......... J 101% *°103 
N Y & East R Gas ist 5s 1944....J 1 108 
N Y & E R Gas Con 5e 1945..... J *100 
N Y & Sub Gas 6s, 1949......... M 95 
NY&w Ltg 6s, 1954....... J *98 
N Y & Weste Ltg 4s, 2004....... J Nf 


*101 


SSee 
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* 
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Stan 
Westchester Lighting 6s, 1950....J 
White Plains Ltg 6s, 1988........ J 


*And interest. 
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AMERICAN CITIES RAILWAY & 
LIGHT COMPANY SECURITIES. 
Quoted by Isidore Newman & Sons, & pone St. 


Amer. Cities Ry. & Lt. Co. pfd stk.. 884 791 
Amer. Cities Ry. & Lt. Co. com stk.. 41 43% 


Birmingham Ry. & Elec Co. 6s........ 102 102% 
Birmingham Ry., Lt. & P. Co. 4%... 92 o4 

Birmingham Ry., Lt. & P. Co. rig 6s.. . 103% 
Memphis St. Ry. Co. ba..........-.005- 96% 100 

Knoxville Traction Co. 68.............. 100 102 

Knorville Ry. & Lt. Co. 5s..........- 9% = =*100 

Little Rock Ry. & Elec. Co. rfg. 6s.... .. *105 

Nashville Ry. & Lt. consol bs........- 101 
Nashville Ry. & Lt. Co. rfg. 6s8........ - *S7% 
Nashville Ry. @ LA. Co. pfd......... 74 : 

Nashville Ry. & Lt. Co. com.......... 0 


*And interest. 


PUBLIC UTILITIES QUOTATIONS. 


The follow! quotations of gas, electric light, 
power and lway securities are furnished by 
e@ & Coady, No. 25 Broad Street, New 


York: 











MISCELLANEOUS STOCKS. 
Quoted by Frederick W. Banfield, 20 Broad 8t., 


Stocks. Bid. Asked. 
American Brake Shoe, pfd.......... 95 98 
American Chicle, common ......... 180 187 
American Chicle, pfd ............005 95 100 
American Tobacco, common.......... 340 350 
American Typefounders, common... 36 39 
American Typefounders pfd.......... 95 98 
BORCOEE B WEIGH. ccccccccccccccccce 89 105 
Borden’s Con. Milk common ........ 120 130 
International Silver pfd.............. 60 65 
Otis Elevator common................ 40 43 
ee ET GEE « vascccnstcesceccses 94 97 
Royal Baking Powder common...... 145 155 
04566460068 4666606 00600000 475 500 

WD wccccece ccccce eeccccccce 690 700 


*Ex dividend. 


SHORT TIME iNVESTMENTS. 
Furnished by Alfred Mestre @ Co., 52 Breadway, 









New York. 
iT Asked. Yield. 
Amer Cigar Co ‘‘A’’....... 97% 975% 5.15 
Amer Cigar Co ‘“‘B’’........ 96% 9655, 5.15 
Amer Telep & Teleg...... 100% 1014% 4.00 
Atlantic Coast Line....... 100% 100% 4.65 
Chesapeake & Ohio........ 102% 103 4.00 
Chi, RI @ Pacific........ 100% 100% 3.80 
Chicago & W Indiana...... 100 3.50 basis 
Cc, C, C & Bt Louis....... 100% 101% 4.45 
Interborough Rap Transit 99% 100 5.00 
Interborough Rapid Transi 102% 103% 4.45 
kawanna Steel Co..... 99% 100% 4.10 
Lake Shore ......-+.sseess 100% 101% 3.95 
Louisville & Nashville.... 101 101% 3.90 
Michigan Central ........ 100% 101% 3.95 
New York Central ....... 100% 101% 3.95 
New York, N H @& Hartf. 100% 101% 4.00 
“And accrued interest. New York, N H & Hartf. 101% 101% 4.05 
TEx dividend. New York, N H & Hartf. 101% 102% 4.20 
Norfolk & Western....... 100% 101 4.30 
Pennsylvania § .......+.s+++. 100% 101% 4.00 
Southern Railway ........ 99% 100% 4.40 
Tidewater Co .......sseee- 100% 101% 5.70 
NEW YORK BANK QUOTATIONS. United States Rubber...... 100% 3.25 basis 
motes te OO Westingh Ei & M Co unde 100 100% 5.7 
v y . P. Pell & Co., 483 Exchange 
Place, New York. 
— Pg oe oe COTTON QUOTATIONS. 
American Exchange ..... 10 M & N 245 55 Renskorf, Lyon & Co., 115 Broadway, N. Y. 
Chem. Bank .......++++ 15 Bi-MJ 420 86 430 Month. High. Date. Low. Date. Last bid. 
CHG —ccvccccccccccece eosee 10 M &@N 355 360 December ...... 9.14 24 8.86 21 9.09—.11 
SIED ccccecece cocccce 8 19 200 January ....... 8.67 24 8.47 21 8.67—. 68 
Corn Ex ERS ee 16 oA A 235 342 February ....... 8.70 23 8.54 21 8.68—.70 
First National enaahemne Q-J 7715 785 Pree 8.78 24 8.58 21 8.75—.76 
Fourth National ........ sjays 204 «= 306 : > > -- 8. 81-—. 82 
Market and Fulton...... -wWdIé 250 08 370 8.86 24 8.64 21 8.84—.85 
Mechancis & Traders..... pata 70 15 8.82 23 864 2 8.82—.84 
Merchants .. ljaJjd 168 170 He! 24 8.63 21 2-3 
Seaboard .... 8.7 24 8.59 21 8.74—.75 
$86 = & 8.64 24 = 8.45 21 8.62—.64 
23 





NEW YORK CITY BONDS. 





8.52 23 8.52 


PERSONAL. 


TEx dividend. 


ELECTRIC LIGHT AND TRACTION 
SECURITIES, 4%s, May ‘17, Int’c.. 


Eglinton, Hammond & Andrews, @ Wall &.. N.Y. 4s, May, °57, Int’c. 
Bid. Asked. Regt 








Amer Light & Trac (com) 119 121 4s, Nov., °36, Regist..... 
Amer Light & Trac (pfd). 99 100 3%s, May, "66, Int’ec..... 
Amer Gas & Electric (com 13 14% 3%s, May, '64, Coupon.. 
Amer Gas & Blectric (pfd) no a 3814 3%s, May, °64, Regist... 
Denver Gas & WBlectric...........++.. 94 9514 *ée, Nov, °09, WVPoccccce 
— fw ge 4 eof America....... -H = 
acoln WEBB. cccccocccecees 9% " ee 
United Gas Imp... ..ccccccccccccccees 92 92% *Coupon and registered. 


BROOKLYN RAPID TRANSIT. 

The basis of the sharp advance in this stock to over 
68 was a rumor that the J. P. Morgan & Co. has decided 
to place the stock on a dividend basis early next year. 
These dividend rumors are almost as old as the Brooklyn 
Rapid Transit Co. itself, but this time there may be some- 
thing in it. It is well known that Morgan some time 
ago bought several million dollars’ worth of the 4 per 
cent. bonds of the company. May be that a dividend will 
help the marketing of these bonds and many more, as 
the Brooklyn Rapid Transit Co. needs a great deal of 
new money and is willing to dispose of many millions of 
new bonds. 





FINANCIAL TRAPS. 

It has grown to be a habit with get-rich-quick pro- 
moters to have their own newspaper. Their papers they 
advertise to send free for six months or more to investors 
to help them make safe and profitable investments. The 
idea that the best way to reach a man’s good nature is 
through his stomach, they have applied in a different way 
on the principle that by offering something free it is much 
easier to reach a foolish investor’s pocket-book. 


Quoted by Judson G Wall, 10 Wall St., New York. 
Due. Bid. Asked 
4%s, May, "67, Int’c...... 


Van Frantzius & Co., of Chicago, have 
just issued a stock market letter calling 
attention to the present opportunity for 
accumulating stocks during the December 


112 112% 
112 112% 
104 104% 
102% 103% 





2 A ieste ta decline in prices. The belief is expressed 
soemnenones "ate = that most of the January payments of 
eT | 2% interests and dividends, which will 
nese cai oat sea amount to approximately $200,000,000, 


Ge, NOV, "10, ROV.....ssecseeeeeeees 103% 104% will be invested in stocks and bring 





about an advance in prices. 


Nor are these get-rich-quick promoters far wrong in 
their conclusion. The inexperienced investor usually 
will bite at this bait imagining by reading these free in- 
vestment guides he will be brought in contact with se- 
curities that will work nights to put him in the magnate 
class. 

Little do investors imagine that in reading such papers 
they are constantly placing themselves in a position 
where some crook might tempt them into their swindles. 

These papers are not published free. Someone pays 
a heavy price for their printing and distribution 





COTTON LETTER. 


Renskorf, Lyon & Co., 115 Broadway. 

Notwithstanding the fact that the figures given out on Mon- 
day by the Census Bureau have shaken faith in the Agricultural 
Department’s estimate for this year’s yield, and caused the 
abandonment of ideas of a crop of 13,000,000 or under, with the 
general trade now fixed in a belief of a crop of 13,500,000 bales, 
we find prices again advancing, and a very optimistic feeling 
gaining ground regarding the future values of cotton after the 
turn of the year. It would seem from this that present prices 
are looked upon as safe, even with a large surplus to be cared 
for from this year’s growth, and, no doubt, it will continue to 
be the policies of consumers to carry heavy stocks of raw mate- 
rial as long as it can be bought so near the cost of production, 
thus, to an extent, eliminating any chance in their operations. 
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THE METAL MARKET 


THE COPPER SITUATION DESPERATE. 

What has been repeatedly predicted in these columns 
as inevitable has come to pass. The copper situation has 
for weeks been considered a danger and it has quickly 
turned out such. A trade paper puts the real condition in 
a nut-shell as follows: “The buying of copper is on a 
smaller scale than at any time since election.’’ Nothing 
else could be expected of the efforts to create an artificial 
market and to befog consumers. They know too well that 
accumulation of copper has been going on on a large scale 

nd that it will be impossible to uphold prices. The year 
908 will show the largest production of copper in the 
U. S., and this at a time when the demand was the 
poorest. 


The following table gives the production of copper in pounds 
n the United States over a series of years: 





Year. Production. Year. Production. 
LD. dscns uke +975,000,000 1900 .......4..... 666,600,000 
ares 869,000,000 1899 ............ 569,000,000 
1 Se ee 918,000,000 1898 ............ 527,000,000 
AEBS 889,000,000 1897 ........c06. 494,000,000 
MO Woesctesases ee 460,000,000 
eS ee GUG,COUNOO «= 1BBD ln cw cecccccce 381,000,000 
a Pree 660,000,000  ——— 
SR be thahakiane dun 602,000,000 yEstimated. 


The consumption of copper in the U. S. this year will 
not be one-half of the production of 1906. Under these 
circumstances it is not surprising that it has come toa 
slump in the copper market. It is only surprising that 
copper stock prices could have been upheld at high levels 
for weeks. The copper situation is so weak that we are 
liable to be treated to quite sensational surprises ere 
long. 





WHAT IS AMERICAN SMELTING WORTH? 

The sharp slump in the shares of the American Smelt- 
ing & Refining Co., which in the boom days of 1906 have 
been marked up to 174, in the panic dropped to 55%, 
and then again were put up to 107, gives a financial 
writer occasion to claim that the intrinsic value of the 
stock is really only $51.52. He tries to prove his asser- 
tion as foliows: 


In common with many of the big industrials organized eight 
or ten years ago, the common stock was issued partly on the 
earning power of the company. It may be said, however, that 
at the time of issue there were more real assets back of the 
common stock of the Smelter company than was the usual 
case, and since the organization this intrinsic value of the 
shares has been increased by large expenditures from earnings 
for improvements and additions. Since 1901 these expenditures 
for betterments, ineluding the increases in the property ac- 
count, amount to $13,299,581. 

Taking the amounts so spent and adding the original cost of 
the property and the net quick assets, or working capital, at 
the end of the last fiscal year and deducting from these items 
the par value of the preferred shares, we find the intrinsic 


value «7 the common stock as follows: 

Original value of properties..........ccccccscscccees $39,500,000 

Expended for improvements .........ccccccccscecee 13,299,581 

ol a ee er re 22,961,460 
ee ee ee errr $75,761,041 

Less par value of preferred stock..............+. . 50,000, 
DUET DIES, bis 541 6seia EERO s taandiad $25,761,041 


Per share, $51.52. 

It is highly probable that even if there would be no 
fight between the Guggenheims and Standard Oil and no 
talk of the creation of competition by the erection of new 
smelters by Standard Oil, the stock of the American 
Smelting & Refining Co. would have had the same col- 
lapse it has had, for under prevailing conditions it sold 
too high. The drop in price was a natural result of the 
present conditions. The ability of the company to main- 
tain its present dividend of 4 per cent. has been greatly 
impaired by the diminished volume of ore smelted this 
year, the break in the price of silver, which is selling 
about at the lowest price on record and by the disastrous 
outcome of many mining ventures in which the Guggen- 
heims have put millions the last few years. Then the 
threatened tariff reform undoubtedly affects the lead in- 
dustry, in whose prosperity the American Smelting & 
Refining Co. is greatly interested. Nobody takes the 
claim of Mr. Daniel Guggenheim that the company is at 
present earning more than 4 per cent. dividend seriously, 


for it is known that even at the last meeting for divi- 
dend action some of the directors were in favor of a fur- 
ther reduction in the dividend. And at that time the 
metal situation was not as threatening as it is now. Even 
at the greatly lowered price the stock for which the un- 
scrupulous T. W. Lawson only a few weeks ago had pre- 
dicted an early price of 112, appears still too high, and 
therefore may go lower, unless a large short interest 
should keep the price at its present level or force it up. 





ENORMOUS COPPER STOCKS ON HAND. 

When so conservative a trade authority as the New 
York Journal of Commerce, after painstaking inquiries, 
estimates the stock of copper carried in this country to 
be 75,000,000 pounds greater than on January lst, we 
can gain some idea on what an inverted base the copper 
stocks like Amalgamated were pushed up. The stock on 
hand the first of the year was in itself large enough 
to arouse considerable discussion about the advisability 
of opening the mines before this supply was worked off, 
and yet the reckless copper speculators, to manipulate 
their securities, worked their mines, thus adding con- 
tinuously to the supply of unsalable copper, with the re- 
sult that there are 75,000,000 more pounds on hand than 
when the year opened; notwithstanding that in the in- 
terval there has been a considerable revival in business. 
These facts were carefully concealed while the boom in 
copper stocks was in the making and at its height, but 
now that the insiders have distributed most of «their 
shares it is no longer necessary to hide the facts.. For 
that matter, it would serve their purpose better did these 
facts become generally known, as then the holders of cop- 
per stocks may be frightened into throwing them on the 
market enabling the insiders to pick them up cheap and 
repeat the process of marking them up again. 

Amalgamated Copper mines, if they paid 8 per cent. 
dividend a year without interruption, could go on pay- 
ing the rate for a couple of hundred years and still fall 
short of bringing the returns that the insiders in this 
stock have made in their stock market speculations. 





DOMINION COPPER. 

If the reports regarding the future of this company, 
now in receivers’ hands, have any foundation, then the 
outlook for the shareholders must be considered dark 
and hopeless. It is said that they will not be allowed any 
participation in the reorganization, which means that it 
is the intention to freeze them out entirely. There are 
about 5,000 shareholders, who will then lose every cent 
they have paid for the stock. The creditors want to 
pocket the property and the shareholders are helpless. It 
is claimed that an engineer who has investigated the 
property places a valuation on it of not over $400,000, 
which is just one-half of the $800,000 bonded debt. 

AN ABORTIVE COPPER COMBINE SCHEME. 

Last week there was held in this city a conference of 
a number of copper producers for the avowed purpose of 
forming a combination to secure reliable statistical data. 
It is claimed, however, that the real intention was to 
create an association for upholding copper prices and to 
find a way to get out of the present embarrassing and 
dangerous situation in which the copper industries find 
themselves. It seems that owing to the absence of many, 
whose cooperation is necessary to create a big copper 
trust, the meeting has been without results. A large 
copper consumer when interviewed about the intended 
combine of producers, according to the N. Y. Summary 
stated as follows: 

There are some men in the copper mining and refining inter- 
ests whom I would not believe under oath and who could not 
be induced to keep a gentlemen’s trade agreement, such as has 
been mooted for several days. Such men would be the first to 
sign an agreement to do certain things for the good of the 
trade in company with their reputable competitors and then, 
at the first chance to turn a dishonest dollar break the agree- 
ment. 

Within a few years a number of gentlemen’s agreements in 
the copper trade have died aborning. It is all well enough to 
talk about making trade agreements to limit production and 
hold prices on a fair level. But it is quite another to carry 
such plans out in the copper trade. 
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NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marceni Wireless Telegraph Company 
ef America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients en 
shipboard. The principal transatiantic 
liners are new equipped with leng-dis- 
tance apparatus and can be reached at 
any time during their veyage. Full in- 
formation may be had at all offices ef the 


Western Unien and Pestal Telegraph Ces. 
er at the Head Office ef 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 





NEW YORK STOCKS. 





Dec. 
High 

Allis-Chalmers.............. 15% 
Allis-Chalmers pf........... 497% 
Amalgamated Copper...... 8234 
BOR BD BB ..cc cccccccccccceces 21 
BED GOR Boones vvccssvscesess 74 
BMD OOP Parco cccccccccccccce 49 
Am Car F pf.............+. 109 
Am Cot Oil.............506- 437, 
BATE Be Bos cc ccecccoccscesesee 7% 
Am H Lp..... Miawéieedearess 37 
Am ice Secs 23% 
Am Locomotive............. 5734 
AMR GURGIE cccsccccccces cece 83 
BGR. BAR. BOG. cccceccscssecse 801 
AM BUGAP. 22... cccccccccces 129% 
Bm FB & Bunce ccccccsccccccs 129 
AM TOD Pf... .cccccccccccece 933% 
BE WEEE Bic cce cccccscccces 95 
ANACONAA. ....... 666 eee seen ee 49% 
BD BD Biccecccccccsccscee. GV 
Be OF ccvccccccccccvessce 103 
BPG BEBBe cc cccccccvsesas 108 
BMS & GRA... cc cccccccccces 110% 
Brooklyn R T............++- 69% 
Canadian Pacific............ 176% 
Con Leather ................ 81% 
Ches & Ohio................ 58% 
OME & AlCOM. 20... 000 crcscese 62 
ORL & Gt Warcscccccccccsces 1354 
i 4.) Serer 16% 
Gy Be BS Buc ccccccccccceses 149% 
OUT p stmpt............0.- 7 
Col Fuel & I......... ocathee 4054 
Oak TE © Baccccccscccces. cece 26 
Be I ccc ccccccccccccces 57% 
Col South Ist pf............ 76% 
GOD GOBe ccc cccccccccccscces 168% 
GO Diewnwcscvecccvcs 17 
Del & Hud......... ........ 179% 
BE Ae Oe Di ececicccccccccee OS 
IEE wrcccssccscas QO 
errr ee 87% 
BEEIO oc wccccccccccscccccccccces 344 
Erie Ist pf............ 2 cess 4914 
Gon Electric... .........000. 158 
Gt North pf................. 146% 
3 eee ee 73% 
TOT VOREE PE icc ccccccccccccce 109% 
EU COME 2... cccccccccccecccce 147 
Imt POP P....ccccccccccese ce 56% 
Int Pump ...........+-+000 34% 


24, 1908 
Low Close 
15% 15% 
49% 49% 
814% 82% 
20 20% 
73% 738% 
47% 49 
109 109 
43 43% 
7% 7% 
864% 36% 
21% $=$+22% 
5634 575% 
8154 81% 
793%, 79% 
129% 129% 
128% 128% 
938% 93% 
95 95 
48% 49% 
967, 97% 
102% 103 
108 108 
109% 109% 
67 68% 
176 176% 
30% 31% 
575% 57% 
58% 61% 
12% 138% 
16 16% 
148% 148% 
6% 6% 
39% 40% 
2534 26 
564 57 
76 76% 
161% 162 
17 17 
179% 179% 
873, 87% 
78, 8) 
36%, 37% 
3334 34 
48% 48% 
158 158 
145% 145% 
72% 78 
10944 109% 
146 146 
564% «566K 
838% 33% 














19% 19% 
46% 48 
30 «81% 
49 53%, 
89 486 441% 
69% 70% 
122% 122% 
74% 75 
1535, 154% 
1% 8 
22% 28% 
148% 149 
41% 41% 
74 74% 
65 65% 
92% 95% 
785, 78% 
54 «5% 
91% 933% 
121% 122% 
85 85 
73% #$74 
140% 141% 
45% 45% 
35% 85% 
130 130 
104% 104% 
42% 43 
25% 25% 
139% 189% 
23 23 
60 $1 
iy 
23 
110” 1195 
Southern Pacific. pt. 123% 123 
South Ry Co.. 2 258% 25 
South Ry Co. pf.............. 597, 597%, 59% 
Tenn Copper................. 454 44% 4 
Texas Pacific................ 343 34 3. 
Third Ave R R..-........... 404 38% «40 
Se CE Mbskbsscsceccécesee 46 48 45 
Tol 8 LW Danses sessns senses 7 13h 18238 72, 
Mion Pacific..........s.. 180% 
Eis iccescss... coos * 30" “36° 
Ty Bice ces casccsness 28% 28% 28\% 
U 8 Rubber.... 54% 83 85% 
RRS 544%, 53% 54 
WD We Bow ccccccccecceccs 112% 112 112 
Utah Copper..............-. 46%, 46% 46 
SII Ta cco cccccconnaal 437, 43% 48 
ene ee 49% 4982 4 
Pi ntnincnsncacesseas ents 193 17% 1 
Wabash pf.................. 4934 46% 48% 
Westinghouse............... 86% B5tg 86 
W Maryland................ 2 213 21% 
. | Saree 67% 68 68 
Wheel & L E................. 12% 12 128 
TD I ooo cccccccecesess 825% 81% 381% 
PED GOES OE vc cccccoscccccess 69 68%, 68 
Dec. 24, 1908. 
High. Low. 
Adventure Mining.................. 9 9 
Allouez Mining..... ..........sseeee 37 36% 
Am Pneumat Service............... 7 6% 
Am’ Pneu Service pf................ 15% 15 
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LATEST Earnings Published. 


| 


| LATEST Dividend Dates. 


| LATEST Annual Report with Compari- 
sons, 
LATEST ‘‘High"’ and ‘‘Low”’ Prices of 


Stocks. 


| LATEST Stock Issue with Plan and 


**Rights.’”’ 


| LATEST Short Term Note Issues. 


| LATEST Court Decisions. 
New Bond Issues. 


Correct Amount of Funded Debt. 


Deferred Dividends to Date, 
Receiverships. 


| And Hundreds of Other Important Announce- 


i] ments. 
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! Executors and 
| on cards and mail to you DAILY. 
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| 
1} 
| 


| $5.00 MONTHLY 


15 BROAD ST., 


| LATEST Dividend Announcements. 


Banks, Brokers, Investors. Speculators, 
Trustees need this infor- 
mation. We correct and tabulate it, print 


Absolutely Accurate and Up to Date 


| Write for sample cards and descriptive circular 
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NEW YORK 























American Telephone........ sadeneen 128% 
American Woollen pr............... 84 

Arizona Commercial...... ......... 8844 
Boston & Corbin.................005 22% 
Butte Coalition..................... 27% 
Calumet & Arizona................. 118 

Copper Range Consolidated....... 80% 
Franklin Mining............... ... 17 

Greene Cananea.................... 11% 
Isle Royale Mining................. 23% 
Se ME necatareseccaceccccccne 22% 
La Salle Mining.................... 14% 
Mass GAS pF ..........cecccccceccece 87% 
Miami Mining...................... 138% 
Monawk Mining.................... 70 

Nevada Con Mining................ 18% 
North Butte Mining................. 8434 
Old Dominion Mining.............. 57% 
PD Mods cncccncecccceccccs 29% 
EE eee 95 

Rhode Island Mining.............. 5% 
Shannon Mining.................... 17% 
Superior Mining.................... 85% 
Superior & Pitts Mining........... 17% 
Tamarack Mining.................. 81 

| 17% 
EE I heitncctinecsecececacsed 130 

United Shoe Machinery............ 60% 
ko SE) eee 441, 
U 8 Sm, Ref & M pr................ 46%, 
Utah Consolidated.................. 45% 


Wyandot Mining................... 2% 


Guaranteed Stocks. 


128) 
94 
88 
22%; 
26% 

117 
80Y 
16%, 
11\ 
28 
22 


46%, 


Furnished by Joseph Walker & Sons, 20 Broad St. 







Rate. Bid. Asked. 
Albany & Susquehanna........... 9 206 220 
Albany & Vermont .............. 3 66 70 
Allegheny & Western ........... 6 132 187% 
Augusta & Savannah ....... ...... 6 102 107% 
SPD “NEE “A cbsccedcccccccccccecs 4 96 100 
Boston @& Albany ................ 8 205 210 
Boston & Lowell ..............00- 8 200 206 
Boston & Providence ............. 10 286 290 
Broadway & Seventh Ave......... 10 100 130 
I MO cos cdsincecscecee 10 186 195 
Central Park N E River.......... 9 80 100 
Chicago & East Ill pfd........... 6 122 120 
Columbus & Xenia ............... 5 200 215 
Concord & Montreal .............. 7 150 - 
Connecticut River .............0+- 10 245 256 
Delaware & Bound Brook......... 6 185 190 
Detroit, Hillsdale & Swn......... 2 6 100 
East Pennsylvania ............... 16 136 - 
Erie & Kalamazoo ............... 10 226 04=— 240 
Erie & Pittsburg ............ss0s5 7 142 150 
Fitchburg pfd  .....cccccccceceeees 6 12 127 
Fort Wayne & Jackson pfd....... 5% 132 137% 
George R R & Bank Co........... 11 235 245 
Gold & Stock Tel ..........ss000 6 90 9 
Illinois & Mis Tel .............. 3 60 70 
Interocean Tel  .....csceecceessess 6 90 110 
Jackson, Lansing & Saginaw..... 3% 8 90 
Joliet & Chicago ..........cseeeeee 7 153 158 
Kal, Allegan & Gt Rapids........ 5.95 130 140 
K C, Ft S & Memphis pfd....... + 55 62 
K C, St L & Chi pfd.............. 6 115 130 
BORD GTR evcccecsceccccccccccces 10 27% =. 300 
BAO MRAM ccccccccescccccccces 82-5 210 215 
Louisiana & Mo Riv pfd.......... 7 150 - 
SEED TP cccccsccnccoscesecces 7 152 155 
Manchester & Lawrence ......... 10 226 _ 
Mobile & Ohio .......cceeecscseees - 70 80 
Morris Canal & Bank ........... 4 64 _ 
Morris Canal pfd_ .......seeeeeees 10 162 167% 
Morris & Essex ......csceeccescees 7 183 187 
Nashville & Decatur ............. ™ 180 183 
Nashua & Lowell ..........sses00- 9 200 _ 
New London & Northern ........ 9 180 200 
N Y, Brooklyn & M B pfd. coe © 100 110 
New York & Harlem --14 316 8 330 
N Y, Lack & West.. oo B 125 130 
North Carolina ..... coe F 140 145 
Northern R R of N J..ceecccecees 4 ™% 85 
North Pennsylvania ...........++. 4 190 210 
WATER WENE TE ccccccccccccccccsccce 6 103 113 
GEG GRBRE ccccccccccccccccccccccce 7 185 190 
Oswego & Syracuse ...........++. 9 206 220 
Peoria & Bureau Ry .........s00+ x 165 185 
Pitts Bessemer & L E ........... 6 33 35 
Pitts Bessemer & L B pfd........ 4 62 70 
Pitts, Fort Wayne & Chicago..... 7 172 177 
Pitts, McKeesport & Yough....... 6 120 128 
Rensselaer & Saratoga 8 190 
Rome & Clinton ........ 140 
Rome, Watertown & Og 128 
Rutland & Whitehall .. 140 
Saratoga & Schenectady 170 
Second Avenue ....cecceccceecees 100 
Sharon Railway .. os 120 
Sixth Avenue .... 2. cccceecccecees 130 
Southwestern R. R. of Ga 110 
Syracuse Gen. & Corning - 
U.N. J. OR. & 258 
Utica & Black River 1 170 
Utica, Chen. & Susq. Vy.......... 6 140 146 
Utica, Clinton & Bing ........... 3% «665 7 
Valley of New York .........++++. 5 120 130 
Warren .... cess cose e0ce cecvceee 7 170 180 
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THE SPENCER LEASING CO. 

For some time this concern, which claims it has found 
a gold mine on Manhattan Island by furnishing and rent- 
ing enough apartments to assure 3 per cent. in monthly 
dividends, has been in a state of quiescence. But now 
that there are indications of a return of easy money 
among people who don’t exercise common sense enough, 
the concern has broken out again in a vigorous campaign 
io lay its hands upon some of it. 

It issues no financial statement of how many apart- 
ments it rents, showing what the receipts are, and no 
one knows its exact financial status. Were we inclined 
to jest, we might say it has invested the bulk of its 
money in printed matter that is a gem of ebullient hot 
air. 

The class of investors to which the concern confines 
its appeal to buy stock can be judged from this bon mot 
of faking—‘‘The stock is a safe and legal security for 
the investment of trust funds beyond any question what- 
soever.”’ 

Among the assets, in case the scheme turns out a fail- 
ure, Which is more than likely, such items as croton bugs, 
cock roaches and bed bugs will be the most prominent. 





THE BETTER ELEMENT ON THE CURB. 

The Financial World views with a great deal of ap- 
proval the efforts of the Curb Committee to purify that 
market of its frauds and wildcat promotions. The com- 
mittee begins well in establishing the rule that before 
the brokers, who make up the reputable element on the 
Curb, may trade in a security, the officers of the cor- 
poration must file a report accompanied by an affidavit 
to the effect that their property is all that it is repre- 
sented. 

However, this is but half a remedy. What is sug- 
gested to the reputable brokers on the Curb is to de- 
vise some method which will eliminate the irresponsible 
and crooked brokers. This can only be done through 
some bureau, which would keep the public informed 
about the reliability of brokers and the character of 
securities. 

This information the public lacks, and lacking it, can 
not distinguish the meritorious propositions from the 
doubtful ones. 

No better example that such is the case can be ad- 
vanced than the flotation on the Curb of Rawhide Coali- 
tion stock, which, as every reputable Curb broker is 
aware, is sponsored, manipulated and washed by a no- 
torious crook. 


NORTH DAKOTA WHEAT AND CORN. 

The wheat market 
although speculation is rather dull. The 
professionals cannot 
in the bull side. The big men, however, 
and seemingly don’t 


First Mortgage Farm Loans 


Offer a safe and desirable investment ! 

, . hold their wheat, 
which are not affected by stock panics | want to part with 
or financial stringency. 
Mortgage Loans are absolutely safe, 
because they are secured by property 
which is the source of our national 
wealth, and because these Farms are 
advancing in value and thereby increas- 


Exchange for any 
presses the hope 


experience in Farm Loans. Good refer- | port, which will 
ence can be furnished. Write for de- 
scriptive booklet. 


ARTHUR E. SWANSON, Barlow, N.D. 


Texas Land $1.00 





Texas has passed new School Land Laws. Millionsof | ly permits of more 
acres are now to be sold by the State at 1.00 to €5.00 It eannot, according 
} conversant with speculative 
Youcan buy 160 acresat$1.00 peracre,payabie$4.00 | institutions. Volumes have been written 
on the theory of speculation and Con- 
gressional investigations, and European 
Map of Texas, and brief description of over 400 million | ©XPeTiences have contributed much that 

is interesting, but not always conclusive, 


per acre; only one-fortieth cash and no more to pay for 
10 years, unless you desire; only 3 per cent Interest those most 


down and 40 years’ time on the balance,3% interest. 
Greatest »pportunity ever offered toinvestors and farm 
ers. Texas land is better than Oklahoma, lowa or Illinois 
Send 50 cents for Book of Instructions, New State Law 


acres of vacant public landsin 25 different States, 


which are open to homestead. Three Books for #1.00.] co far as the Stock Exchange here is 





E. C. HOWE, 955 Hartford Building, CHICAGO, ILL. | concerned. 


Our Farm ai 
SOUND SPECULATIVE FACTS. 

Every person interested in the Stock 
reason whatever ex- 
these days that the 
committee appointed by the Governor to 
, . . > investigate the speculative machinery in 
ing the margin of security. Years of | wat Street will make an extended re- 
become available for 
public reading. There are some who are 
anxious that a complete transcript of the , é 
proceedings be made no Erie Railroad 
one knows yet whether any such thing 
will be done or whether the eventual re- 
port will be made public. It is doubtful 
if there is anything in the country con- 
cerning which there 
hension than the Stock Exchange and its 
functions. Whether the undesirable fea- 


To $5.00 Per Acre tures of speculation 


by legislation is a question which scarce- 


When such a man, who has served sentences in two 
penitentiaries in New York State, can use the Curb 
as his market place to operate a swindle, it shows that 
the committee organized to protect the public from de- 
ception, has not finished its work, but has really just 
begun upon it. 

Until this committee applies a stiff broom that can be 
depended upon, to sweep the Curb clean of the scum, 
the public will hold aloof. 

The Financial World recognizes the importance of the 
Curb as a market. If such were not the case the frauds 
which have within the past year so disgracefully col- 
lapsed there, would have long ago destroyed all its use- 
fulness. But the Curb, as long as it will permit crooked 
gambling and confidence games to operate on its fringes, 
will impair its usefulness, and the clean brokers will 
suffer and continue to complain about poor business. 

What will efface the frauds and those who perpetrate 
them very quickly is publicity. Put both into this kind 
of pillory, where the public can see who they are and 
what they look like, then it won't take long before all 
these gray wolves will depart for healthier quarters. 





NOT ALL EGGS IN ONE BASKET. 

A very excellent precept for investors to follow is to 
spread their money among a number of desirable securi- 
ties and not concentrate it all in one, no matter if its 
safety as to principal seems beyond question and the 
income it yields, attractive. 

When this practice is judiciously exercised it will re- 
sult in minimizing risk in loss of capital and shrinking 
in income, should it happen that business may ‘pass 
through a period of depression. In such an event the 
lightning seldom strikes all the different investments at 
the same time, as might be the case where an investor 
was interested in one security. We cannot avoid hard 
times, which we shall have ever so often, as it is neces- 
sary for economical laws to adjust the equation between 
a normal development in business and inflation; a con- 
comitance of boom times. 

It is the uncertainties that times, when they are awry, 
develop which even the shrewdest investors cannot fore- 
see. They may develop conditions that would affect se- 
curities whose soundness never before had been under 
question. The best way to combat effects which the 
unknown might produce is to have the investment eggs 
distributed in different baskets, then if anything hap- 
pens to one of them, the rest are still whole. 





has turned better, 


Low Priced Rails 


The weekly market letter 
of December 19 analyzes 
the affairs of the following 
corporations : 


see anything goud 








Wabash Railroad 

Southern Railway 

Texas & Pacific Railway 
Denver & Rio Grande Railroad 
Rock Island Company 


available, but 


Missouri, Kansas & Texas Railway 
St. Louis & Southwestern Railway 
Kansas City Southern Railway 

, - Wisconsin Central Railway 

is more misappre- 


A limited number of copies 
have been reserved for 
free distribution. 


THOMAS GIBSON 


Corn Exchange Bank Building 
New York City 


can be corrected 


than one answer. 
to the opinion of 
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PREPAYMENT OF 
DEBENTURES 


The Middlesex 
Banking Co. 


_ OF MIDDLETOWN, CONNECTICUT 
Will pay par and accrued interest for 
the DEBENTURES of Series D77 and 
D83, due January 1, 1909, upon pre- 
sentatien at the office of the Company. 





THE DISTRIBUTION OF RAIL- 
ROAD REVENUES. 


In a paper read by Mr. W. C. Brown, 
Vice-President of the N. Y. Central, be- 
fore the Illinois Manufacturers’ Associa- 
tion, very interesting statistics of dis- 
tribution of railroad revenues were 
given. Mr. Brown said: 

“In mileage the railroads of the 
United States approximate 225,000 miles. 
They employed in 1907 in the neighbor- 
hood of 1,675,000 men, and their gross 
earnings amounted to $2,585,913,000, or 
more than $7,000,000 for each of the 365 
days of the year. 

“Let us see how this vast sum of money 
is disposed of by the railroads. 

“Out of each $100 earned $40 is di- 
rectly and immediately paid out to em- 
ployes on the pay rolls of the railroads. 
Eight dollars are paid for fuel, waste, oil 
and water; and seven of the eight go to 
pay for labor required to produce these 
supplies. Eighteen dollars are paid for 
steel rails, ties, cars, engines, structural 
steel, stationery and thousands of other 
things necessary in the operation of a 
railroad. 

Five dollars are paid for permanent im- 
provements, such as additions to yards, 
additional tracks, additions and exten- 
sions of shops, roundhouses and the like; 
and four of the five dollars are paid for 
labor. Three dollars go to pay taxes; $2 
for rent of terminals, joint track, etc. 
Fourteen dollars are paid as interest on 
bonds, which represent borrowed money 
for original construction, or subsequent 
improvements; and this sum amounts to 
less than an average of 4 per cent. on 
the face value of the bonds. Nine dol- 
lars go to the owners of the railroads— 
the shareholders—representing less than 


Ask for our Statistical Cards on the 
Leading Industrial and Railroad Stocks 


(New) Corn Exchange 
Bank Building 
Chicago 


Ground Floor 
196 
La Salle Street 


VON FRANTZIUS & CO. 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


STOCKS - 


BONDS ° 


A Safe 6%% Investment 


SCHWARZSCHILD 
& SULZBERGER 


Sinking Fund Gold Debentures due June Ist, 1916 
(Practically First Mortgage Bonds) 


Of the total of $6,000,000 debentures issued in 1906, over $500,000 


have been retired within the last two years. 


The $5,476,000 sinking fund debenture bonds are well secured by prop- 
erties valued at $17,327,000, of which $9,490,872 consists of real estate. 


Quick assets, $13,626,258.78. 


CIRCULAR AND PRICE ON APPLICATION 


GRAIN 


bY, 





4 per cent. of the face value of the 
stock. One dollar is put into the surplus 
fund to provide for necessary improve- 
ments to the property and as a reserve 
against periods of hard times. 

Approximately $71 out of every hun- 
dred dollars earned by the railroads of 
the country are, therefore, almost im- 
mediately redistributed in payment for 
labor or equipment and material, of 
which labor forms by far the largest 
component part. The railroad receives 
more and keeps less than almost any 
other department of business activity of 
the nation. 





RAILROAD SUPPLEMENT. 

The 1908 edition of the Railroad Se- 
curities Supplement has just been pub- 
lished by the Daily Bond Buyer. 

This publication is unique in its pre- 
paration and text matter, and will be 
a valuable acquisition to every inves- 
tor’s library. The book contains the in- 
vestment laws of the various States, a 
list of all legalized steam and street rail- 
Way securities, with the rate, due date, 
amount and dividend rate for past ten 
years, together with a full description 
of each property and its location. 





BOND CALL 


Notice of Redemption of 
Bonds of 
Cascade County, Montana 


NOTICE IS HEREBY GIVEN to all 
owners and holders of Cascade County, 
Montana, Funding Bonds of issue of Janu- 
ary Ist, 1889, bearing interest at the rate 
of 6° per annum, numbered from 51 to 60 
inclusive, due and payable at the Chase Na- 
tional Bank in New York City, on January 
Ist, 1909, that within thirty days from 
date of this notice, Cascade County will pay 
and redeem allof said Bonds as abeve de- 
seribed upon presentation to the Chase 
National Bank in New York City, and 
notice is also given that all of said Bonds 
will cease to draw interest on the expiration 
of 30 days from the date of this notice, 
whether presented for payment or not. 

By Orderof the Board of County Com- 
missioners of Cascade County, State of 


Montana : 
DAVID M. WOOD, 

County Clerk and Clerk to the Board of 
County Commissioners. 





Dated at Great Falls, Montana, 
December 15, 1908. 











Loan Acres Appraisem’t 


$9.200 444 $35,393 
5,000 160 16,000 
4,000 306 14,840 
3,000 177 10,965 


Netting the investor 444%. 


Oldest Bank in Chicago 





Farm Mortgages are Safe 
Investments 


We can consistently recommend our ‘““CORNBELT ” mort- 
gages as aconservative investment for trust funds. 
The following show the general character of our loans: 


Send for our special circular of $500,000 choice “‘CORN 
BELT” Mortgages in Illinois, lowa and Southern Minnesota. 


Established 1857 


The Merchants Loan and Trust Company 
135 Adams Street, Chicago 


Loan Acres Appraisem’t 
$2,500 160 $8,100 
2,000 148 10,875 
1,500 80 5,400 
1,000 80 6,000 


Capital and Surplus $7,000,000 
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